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French Government appears to

have made an important break-

through, in its efforts towin the re-

lease of seven French hostages be-

ing heJd bylslamic fundamentalists

in Lebanon. '
.

•_

The Iraqi Government said it was
prepared to release, two dissidents

whose freedom- has been demanded

by the hostages’ captors.

The Islamic ~ fundamentalists

claim to tew.WBed one df the has-

. tages rad .had threatened further

deaths unless'the Iraqis were freed

by Sunday. --

About 2000 peopfe demonstrated
m frontofthe National Assembly in

Paris' as the hostage drama pro-

voked increasing . emotion in

Frants.

Ideologies fade. Page 6

Danish reshuffle

Denmark's. Conservative Prime
Minister Awl Schluter reshuffled

his SK-year-oU centre-right minori-

ty government He appointed nine
new ministers. Page 2

Malaysian blast

.
A series of bomb explosions rocked
Kota Kinabalu, capital of the tim-

ber-rich east Malaysian state of Sa-

bah, as Moslem demonstrators

marched through, the city demand-
ing the removal of the Christian-

dominated state government Four
people were injured. Page 3

Ecuador mutiny ends
Ecuador's dismissed armed forces
chief General Frank Taigas Pazzos
ended his mutiny and surrendered

to President Lean Febres Cordero,
averting a crisis that had appeared
to be leading to a bloody military

confrontation.

US criticises Chile
The US publicly called on Chita to

stop
,
human rights abuses, because

private appealto--6aflti^go-rhaver
failed to end killings, torture and
kidnappings.

Business summary
.

LME tin

contracts

payout

completed
LONDON METAL Exchange,
world's leading metals market, suc-
cessfully completed the Cl50m
(S220m) fixed-price settlement of its

traders' outstanding tin contracts,
ending the financial uncertainty
that has plagued the exchange
since the tin crisis arose. Page 28

DOLLAR dosed in New York at DM
2-284, SFr 1.9315. FFr 7.03 and
Y180.25. It rose in London to close
at DM 2.284 (DM 2^65); FFr 7.0275
(FFr 6.3875); SFr 1.3340 (SFr 15205)
and Y180.25 (Y179.85). The dollar’s

index rose to 118.2 from 1185.
Page 35

STERLING dosed in New York at

S1.4655. In London it rose 1.15 cents
against the dollar to close at

SI .4675. It also rose to DM 3.3525

(DM 3.2975); FFr 10J125 (FFr
10.1450); SFr 25375 (SFr 2.7975) and
Y284.5 (Y261.75). On Bank of Eng-
land figures, sterling’s exchange-
rate index rose 05 to 755. Page 35
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TOKYO surged to a high with
heavy buying of utilities. The Nik-
kei market average was 171.91 up at

14.238.13 on volume of Idbn shares.

Page 42

WAUL STREET: The DowJones in-

dustrial average,dosed DAO down at

1,745.45. Page 42
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Palme cfaim

A Greek newi^aper publishedwhat
it said was a statement by the ultra-

light Croatian group Ustasha claim-

ing responsibility fbr the assassina-

tion of Swedish Prime Minister

Olof Palme.

Boost for Sharon
Controversial Israeli Trade Minis-

ter Ariel Sharon strengthened his

bid for the leadership m the coun-

try’s right-wing Herut Party by win-

ning the chairmanship of the par-

ty’s committee that vets convention

delegates.

Six die in gun battle

guerrillas died, in
.
a factional

^‘giin battle and two civilians in a
government bombing .-raid in re-

newed : cpminunal .' violence in

northern Sri Lanka.

Uruguay strike

A 24-hour general strike shut down
most economic activity in Uruguay
in a strong

1

show of opposition to

the govermnentfs economic

programme.

Giotto nears comet
The S147m European Giotto space-

craft tonight -flies near the nudeus
of Halley's comet to try to photo-

graph it Page 2

Sailor survives
A Norwegian sailor has been found

alive and well in mid-Atlantic after

drifting fbr four months when the

engine of his fishing boat failed.

End of the line

A rare Siberian tiger spotted at a

Vladivostok bus stop was shot be-

came it might have got a taste for

city life* The Soviet aewsagency

Taw cbM tigers werewandering in-

to town and were a threat to domes-

tic animals.

LONDON equities made spectacu-

lar progress on interest-rate hopes.

The FT Ordinary index jumped 239
to a record L350.7 and the FT-SE
100 added 27.4 to 1.524J. Page 42

AMSTERDAM bourse plans to test

block trading market for institu-

tional investors in a fresh bid to re-

coup business lost to London.

Page 21; Amsterdam at record high.

Page 42

GOLD rose $1.25 on the London bul-

lion market to dose at £344.50. It al-

so rose in Zurich to 5344J25 from
$343.15. In New York the April Conv-

ex settlement was $353. Page 34

US AGRICULTURE’S excess capac-

ity is likely to result in a continuing

decline in form incomes, two lead-

ing agricultural institutes report

Pages 34

VOLKSWAGEN, West German mo-
tor vehicle manufacturer, is under-

stood -to have made a group net

profit of almost DM 600m (S265.4m)

despite difficulties at its Brasil unit

Page21

STOCKBROCKERS for BHP, Aus-
tralian energy and resources group,

were trying to buy a block of shares

in Bell Resources to block Bell's

partial bid for BHP. Page 23

WESTERN UNION, US telecommu-

nications group, agreed a financial

reorganisation with its banks
aimed at staving oil a financial cri-

sis by raising new capital and cut-

ting debt servicing costs. Page 26

LIBERTY LIFE, South African in-

surance group, increased its total

income and taxed profit by more
than a third last year. Page 21

STORA and Svensha CeOulosa,

Sweden's two biggest forest-prod-

ucts groups, suffered falling profits

last year after record earnings in

1984. Page 21

HNG/INTEBNORTH. big US ener-

gy group, is to cancel its Transgulf

pipeline project because of lower oil

prices and depressed market condi-

tions. Page21

Spain votes to

remain member
of Nato alliance
BY DAVID WHITE IN MADRID

SPAIN’S place in Nato was secure
last night after voters gave the Gov-
ernment a dear majority in favour
of remaining in the alliance.

Official computer projections two
hours after polls closed on the
mainland gave the referendum vote

as 51.3 per cent “yes" to maintain-
ing Spain's status as a Nato mem-
ber. against 412 per cent "no.”

Blank or spoiled votes made up the
rest. The size of the majority came
as a complete surprise.

After a tense and suspense-filled

campaign, the outcome was greeted

with immense relief by Spanish so-

cialist leaders and by officials of the

US and other allies.

The result, which showed a sharp
ia si-minute swing in favour of the

Socialist Government's qualified

pro-Nato stance, will be seen as re-

markable personal triumph lor Mr
Felipe Gonzalez, the Prime Minis-

ter, who had to justify to the electo-

rate his own change of heart on the

issue since coming to power three
years ago.

Mr Gerardo Iglesias, the Com-
munist Party chief, and other anti-

Nalo leaders however claimed the

result as a "moral victory."

The provisional outcome con-

trasted with the last privately spon-

sored opinion polls, which unani-

mously gave the lead to the anti-Na-

to vote, foelled by a potent mixture

of anti-Americanism and dissatis-

faction with socialist economic
policies.

The pro-Nato vote appeared to

have been bolstered by right-wing

supporters disobeying the absten-

tion order issued by the main con-

servative opposition party, Popular

Alliance.

Turnout in fine early spring

weather was about 60 per cent,

somewhat less than the 70 per cent

average for Spanish elections in re-

cent years, but higher than widely

expected.

That response is seen as a set-

back for the career of Mr Manuel
Fraga, the veteran Popular Alliance

leader, although officials of his par-

ty said they were "satisfied” with

both the result and the level of ab-

stention.

Mr Gonzalez's Government is

now relieved of its main preoccupa-
tion prior lo genera] elections due
in the autumn.
The result removes the last ling-

ering doubt about Spain's place in

the alliance, which it joined in 1982,

although the conditions set by the
Government preclude joining Na-
to's integrated command structure.

It paves the way for the start of

negotiations with Washington on
reducing US military strength in

Spain when the two countries’ bila-

teral defence pact comes up fbr

renewal in 1988.

Cuts at US installations, which
include three air bases and a naval

base, were promised as pan of Mr
Gonzalez's platform to gain support
for remaining io Nato.

Yesterday's ballot, the first na-

tionwide referendum held in Spain
since voters approved a democratic

constitution in 1978, took place

without serious incident

The authorities stepped up police

protection at the US Embassy, con-

sulates and military installations

and at offices of US multinationals

in case of protest actions.

Interest rate optimism
sends bourses soaring
BY GEORGE GRAHAM IN LONDON

STOCK MARKETS around the

world rose strongly yesterday as in-

vestors looked forward to another

round of interest rate cuts. London
share prices leaped upwards, while

Japanese and European exchanges
also followed Wall Street's advance
the previous day by moving to new
heights. -

The markets confidently expect-

ed the British Government to allow

base lending rates to fall immedi-
ately after next week's budget Else-

where, analysts predicted thatWest
Germany, Japan and the US would
follow last week’s half percentage
point cut in their discount rates

with a further round of cuts by mid-
summer.

London metal traders may have
been ticking their wounds yester-

day after the fixed price settlement

of the tin market's long-running cri-

sis, but in Throgmorton Street, Lon-
don, their stock exchange brethren

celebrated another buoyant day's

trading.

Champagne flowed as the FT-SE
100 share index climbed 27.4 points

to dose at a record 1624.5. The City

of London’s wine bars reported

brisk business as the market’s adv-

ances encouraged customers.

"Sales of champagne have cer-

tainly accelerated." said Mr Miles
Maskell, chairman of Greens, a
wine merchants whose tiny but
crowded champagne bar is a fa-

vourite watering hole for the Lon-
don Stock Exchange. "The house
champagne is our biggest seller at

£13 (51924) a bottle,but we are defi-.

nrtely selling more of the Grande
Marque champagnes which start at
£17-50."

However, if brokers are celebrat-

ing, their clients are more wary
about the stock markets rapid adv-

ance. "I am not in the habit of pay-
ing for other people’s champagne.
With the market moving up tike

this you do not feel inclined to do
anything,” said the investment di-

rector at one of London's largest

fund management houses. "We all

keep grunting to each other that it

is mad, but no one feels brave
enough to selL"

Share prices have advanced
strongly in the past month as inves-

tors re-evaluated the prospects for

company profits in the light of low-

er oil prices. Further gains this

week have reflected the market's

anticipation that the UK will follow

the example of other leading indus-

trial nations by cutting its short-

term interest rates.

Three-month interbank rates on
the London money markets now
stand at 11% per cent, compared to

base lending rates of 12% per cent

In Whitehall, officials are now
more hopeful that sterling could

survive a drop in UK interest rates

without a collapse, which could set

off inflationary pressures. The
meeting of Opec this weekend -
which might shake the oil market
once again - and the imminence of

the British budget argue against

any cut this week, however.

Elsewhere, stockmarkets also

performed strongly yesterday, with

market indices reaching record lev-

els in Tokyo, Sydney, Amsterdam
and Brussels. West German shares

also gained, -with the Commerzbank
index rising 34 points to close at

2.0975.

UK markets were helped by ster-

ling’s strong performance against

European currencies. It ended the

day in London 5fe pfennig higher at

DM 3,3525, and gained slightly

against tbe.dollar to close atSl.4675.

Money, markets, Page 35; Slock

markets, Page 42

US accounting rules relaxed

to help banks over loan crisis
BY WILLIAM HALL IN NEW YORK

US BANK regulators have relaxed

capita] requirements and account-

ing rules in a package of far-reach-

ing measures to ease the growing fi-

nancial crisis facing those banks
which have heavy loan exposure to

the troubled US farm and energy

industries.

The three US federal banking ag-

encies have announced a three-

pronged plan which is designed pri-

marily to help banks serving the

hard pressed US farm industry but
aim contains provisions which will

help banks facing serious loan prob-

lems at home and abroad as a result

of the collapse in world oil prices.

Mr Robert L. Clarke, newly ap-

pointed Comptroller of the Curren-

cy, says the new measures, most erf

which can take effect immediately

without the need for Congressional

approval, will provide a "breathing

space” that will assist "basically

sound, well-managed banks to

weather this transitional period.’’

There are three main elements to

the plan jointly announced by the

regulators:

• A capital "forbearance” policy

which allows a bank to slip below
the minimum capital requirement,

provided it has the capacity to re-

store capital within five years. This
will he applied to farm lenders but
regulators say it could be extended

to cover troubled energy banks in

the south-west of the US, which
have been hit by a sharp rise in

loan losses following the dramatic

drop in oil prices.

• Changes in regulatory call re-

porting rules, so that restructured

loans do not automatically fall un-

der the heading of "non-perform-

ing” assets.

• Encourage banks to take advan-

tage of Financial Accounting Stan-

dards Board rule 15, that does not

necessarily require the automatic

charge-off of loans that have been
restructured. Restructured loans

will now qualify for special treat-

ment as long as the bank is confi-

dent that it can recover the original

principal amount These changes
are also aimed at farm banks but

regulators indicate that they could

be extended to cover other banks
serving troubled sectors.

The relaxation of the accounting
standards and the easing of the 8

per cent minimum capital ratio rule

underlines the very serious prob-

lems facing some sectors of the US
banking system. Last year 120 US
banks failed and regulators, who
are monitoring some 1,200 problem

institutions, say the number of fail-

ures is unlikely to subside in com-

ing months
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BA sell-off

postponed

indefinitely
BY MICHAEL DONNE AND PHIUP STEPHENS

THE BRITISH Government has

been forced to postpone the £lbn
(S1.46bn) privatisation of British

Airways, expected this summer, in-

definitely because of continuing un-

certainties over US anti-trust legis-

lation of the type that prompted the

long-running litigation in the US in

the wake of the collapse of Laker
Airways.

The issue is currently the subject

of Anglo-US negotiations on air ser-

vices between the two countries.

Announcing the decision to the

House of Commons yesterday, Mr
Nicholas Ridley, UK Transport Sec-

retary, said it was impossible “for

the time being" to set a firm time-

table while the negotiations were in

progress.
*1 shall watch the situation close-

ly and proceed as soon as 1 judge

the situation to be sufficiently

clarified.”

In Whitehall, it is believed that

that might take many months, with

the flotation of the airline not ne-

cessarily possible within the life-

time of the present parliament,

which could continue until June
1987.

Whitehall officials insisted that

the forced postponement would not

seriously disrupt the flow of govern-
ment revenue from the privatisa-

tion programme. In the autumn
statement last November, the Trea-

sury forecast receipts from privati-

sation of about £4%bn in each of the

next three financial years.

For 1986-87, the main sources of

revenue will be the £1.2bn third in-

stalment payable from the British

Telecom flotation and the first in-

stalment from the sale of British

Gas, now expected in November.
Smaller sell-offs are expected to in-

clude the Royal Ordnance Factories
and the National Bus Company.

Yesterday, officials said that

there if there was still a gap, it

could probably be filled by bringing

forward sales planned in 1987-88.

The British Airports Authority
might be one possibility. If that

proved impossible, the Treasury

could raise substantial sums by sell-

ing part of its remaining holding in

British Petroleum.

The delay comes as a blow to

British Airways. Lord King, chair-

man, and Mr Colin Marshall, chief

executive, who have prepared the

airline for its transition to the pri-

vate sector were both yesterday

said to be "deeply disappointed” at

the decision, which had been con--

veyed to them on Tuesday.
Only last week. Lord King told

many Conservative Members of

Parliament that unless privatisa-

tion was completed soon, BA was in

danger of lapsing back into the sta-

tus of a “second-class airline."

Continued on Page 20
Baling on bank sell-off. Page 8;

Editorial comment, Page 18

World Bank unveils

deal on debt swap
BY PETER MONTAGNON (N LONDON

THE WORLD BANK has signed a

debt-swap insurance deal with Aet-
na Casualty and Surety as part of a
series erf innovative measures an-
nounced yesterday to facilitate its

fund-raising on world bond
markets.
Underthe deal, believed to be the

first of its kind in the Euromarkets,
Aetna will insure the risks run by
the bank when it swaps debt obliga-
tions with other borrowers of lesser

credit standing.

The bank also announced yester-

day a SIbn increase to $10.6bn in its

borrowing plans for the current
business year which ends on June
30, as well as a new instrument giv-

ing instant daily access to fixed-

rate borrowing on the US domestic
bond market erf funds with a matu-
rity of between three years and 30
years.

Mr Eugene Rotberg, the bank's

treasurer, said the Aetna dealwas a
cost effective way of adding to its

scope for swapping debt in interna-

tional^capital rqarkets. It would al-
' low the World Bank to swap debt

with borrowers whose credit rating

was only “AA” or "AT whereas it

was presently confined to deals

with top-rated “AAA" partners

unless there was also a commercial
bank guarantee.

Between August 1981, when it

participated in its first currency

swap, and the end of last year the
World Bank entered into 182 cur-

rency swap transactions for a total

of 563bn equivalent. It now expects

to arrange about S2bn in swaps a

year.

Swapping debt enables borrow-
ers to lower costs by switching into

Continued on Page 20

News analysis, Page 24

Marcos

‘put $67m
into Reagan
re-election

campaign’
By Alain Cass and
Samuel Sanoren in Manila

THE PHILIPPINES Government
has received detailed allegations

that Mr Ferdinand Marcos, the de-

posed leader, contributed S67m to

the campaign funds of US Presi-

dent Ronald Reagan and Vice-Pres-

ident George Bush over a four-year

period.

The allegations, by a group of Fi-

lipino expatriate bankers working
in Hong Kong and the US, are like-

ly to prove embarrassing to both

governments as the Philippines

seeks to recover the assets of Mr
Marcos, his family and associates

in the U5.
President COrazon Aquino's gov-

ernment is mounting a diplomatic

offensive to try to short-circuit the

American legal process inan effort

to recover Marcos assets and ishop-

ing for special treatment from the

US.
•

Mrs Aquino has asked the US to

"expedite” the release of crucial

documents held by US Customs in

Hawaii, which detail holdings ih

companies used to acquire an esti-

mated SlObn by Mr Marcos and his

entourage.

A three-man team from the new:

ly appointed Commission for Good
Government, headed by Mr Jovito

Saionga, left for the US yesterday

for talks with senior nffiriata includ-

ing Mr George Shultz, the Secre-

tary of State.

Having restored full democracy
to the Philippines after 20 years,

the new government feels it should

be able to bypass a legal process

that might take years. "We would
use aH the means at our disposal

-

legal and diplomatic - to recover

the assets,” said one official

Since its appointment two weeks

ago the Commission has uncovered

hundreds of documents which it

says prove beyond doubt that Mr
Marcos acquired his wealth illegal-

ly.

The 'Commission received the

allegations about Mr Marcos's .don-

ations to President Reagan's, cam-'

paign fund earlier this week. It is

novtfrying tq esfeblish contact with

the group and assess its sources be-

fore deciding whether to launch a
foil Investigation. But it is clearly

embarrassed by the (filemma. A
commission official said: "Our pri-

mary job is to recover illegal

wealth.”

A leading Manila businessman,

who asked not to be named, said
yesterday that the: group was part
of the pro-Aquino business commu-
nity, which became increasingly

disenchanted with Mr Marcos as
the economy deteriorated. It began
collecting details of his illegal

wealth three years ago.

Continued on Page 20
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EUROPEAN NEWS

Europe’s motor industry finds it hard to see the road ahead
BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT

Growth in

OECD
ac rm PRODUCERS cather registrations, which reached from lay-off—but not necessarily would come down again, not if Some companies still hope to to our survival but it would

thic k in Geneva for the first about 10.6m last year. Those to return to its car operations, it would." gain extra sales volume and have made our future that more

hVp «hnw of the vear the Euro- extra sales would be enough to For the first time in some Tn any case, the European thus spread costs over a bigger secure.

nLSn0 mntnr * industry is keep two car assembly plants years Ford of Britain started companies have some room for output. For example. VW-Audi He says Ford of Europe will

the omens, fully occupied. the year with no voluntary manoeuvre: Audi, Mercedes and is putting the finishing touches continue ns efforts to find a
undecided aoour Uie

_ • J roiir*. Vntun in tn its nlan tn take a maiantv eond. lone,term solution to the
Will 3986 be a good year for

the industiy or not?

Optimists like Dr Carl Hahn,

chairman of Volkswagen-Audi.

years Ford of Britain started companies have some room for output. For example, VW-Audi He says Ford of Europe will

the year with no voluntary manoeuvre: Audi, Mercedes and is putting the finishing touches continue its efforts to "find a

specialist producers, early redundancy and retire- Volvo increased their prices in to its plan to take a majority good, long-term solution to the

Daimler-Benz (Mer- ment scheme in operation. the US to compensate for the shareholding in Seat from the rationalisation needed in^ the

Volvo and Saab have The industry's profit and loss dollar's fall; the West Germans Spanish Government

The specialist producers, early redundancy ana reure- voivo increased their prices in

BMW. Daimler-Benz (Mer- ment scheme in operation. the US to compensate for the

cedes), Volvo and Saab have The industry's profit and loss dollar's fall; the West Germans
nearly run out of production accounts are also looking much by 5-6 per cent; and the Swedes

chairman of \oiKswagen-^
capaCity. Dr Hahn insists VW more healthy, although only by 1.6 per cent

point first to the collapse h >
canacitv it about half the European-based models in the US i

point first to inc couapse ^ capacity it about half the European-based models in the US now start at

Sill JbSin by taking cEer Seat companies are actually profit- $25,080 for the 190E/190D.
stimulate most West European
economics and boost car sales.

Demand will also be helped

because uncertainties about

anti - pollution regulations.

in Spain. able: BMW, Fiat Auto. Ford of
-a.usu tor tne iwe/iwd. look to see if there was any-
There will also be a net loss thing to gain by taking over

lanish Government European motor industry. I will

not be ashamed to be seen to

Mercedes Merger talks go down nine blind alleys if

Ford of Europe's preliminary J*
P°‘ °( Eold down

ok to see if there was any- ,,
tenU

V., - . .
-

insr to earn hv taking aver Meanwhile, the majority of

because uncertainties about Ne P and Saab. significant redundancy pro- arrangement stopped in its Ei
11 at wh*ch theT break evKn -

anti - pollution
,
BMY Those pessj™ 813 i0 the in' grammes in places in Spain (at tracks by the UK Government pe most strenuous efforts are

which last year severely tor> at Regensburg in Bavana, dustry focus on the drop m Seat, Peugeot -Citroen -Talbot, which gave in to intense pres- being made m France, where
depressed the West German on stream later this year and the value of the US dollar at and Renault) and France where sure from MPs of all parties— state-owned Renault aims to re-

market. Europe’s largest, have both the Swedish groups have a time when us market — both Renault and the Peugeot shows that the US group has duce break-even point from
more or less been swept away, recently armounced plans for the .only one in the world in group still have some way to emerged undaunted from its about 2m - in 1985 to l-2ui.

West German car sales were new assembly plant& the past two years where the g0 to bring down costs to match abortive merger talks with while the Peugeot group,
more than 20 per cent up in So the industry should pro- carmakers could be sure of pro- expected demand. Fiat’s car division having already come down from
January and February com- vide some job opportunities in Sss — is preparing for a fall All the car-makers can be Mr Bob Lutz, chairman of 2£m to 1.55m, will continue

pared with the same period of 1980. Recruiting is already in demand of up to 5 per cent, sure about at the moment is Ford of Europe, continues to until break-even is 1.2m a year.

1985. !
n

,

„

i"? .T*16 Pickings wiU not be so that the upheaval in the in- insist: "No matter how well any So. although the European
The optimists point out it BMW. Daimler-Benz, rora ana nch for the Europeans in the dustry, as it attempts to reduce single volume producer does in producers might not have many

needs only a 4-5 per cent Volkswagen) ana in tne tK toy US from now on. But as V\Vs costs and increase productivity Europe, he will do marginally new cars to show at Geneva,
improvement in demand to add Ford at Dagenham) while in Dr Hahn says: “It was always to Japanese levels, will con- better with someone else, they certainly hare much to

a healty 500.000 to European Italy Fiat is recalling people a question of when the dollar tinue. Austin Rover was not essential ponder upon.

Europe, Mercedes (Daimler- of jobs in the industry this Austin Rover from state-owned companies are attempting to

Benz). Volkswagen-Audi, Volvo year because there are still BL in Britain — a potential bring down the level of car out-
and Saab.

which" last year severely tory at Regensburg in Bavaria dust^ftbuTw the drop in SeaTPeugeot - cTtroen?falb5)t
depressed the 5*™“ vlUt the value of the US dollar at and Renault) and France where

revised

upwards

Dr Carl Hahn: Expects fall

in oil price to boost car sales

in Western Europe

Kohl seeks Reagan’s Irish plan

intervention on tstensm
satellite

SDI negotiations *^
A XT mrpfV -

Italy wins limited support by UK over G5
BY JAMES BUXTON IN FLORENCE

BRITAIN IS to press for Italy decisions involving her. We tant public statement reaffirm- of Britain and other Nato coun-
to be. allowed to take part in shall not stand in the way of ing support for Anglo-Italian tries.

THE FALL in the dollar and
the oil price is likely to boost

economic growth in industrial-

ised countries this year to about
3.25 per cent from 2.75 per cent
forecast by the OECD in

December, writes David Marsh
in Paris. This is the conclusion

of a meeting of the OECD's,
Working Party Three on inter-

national economic problems.

The forecast has been made
on the basis of an oil price of

about $20 a barrel, compared
with the $2® assumed last

December.
Uncertainties about the world

economy persists above all

because of the effects of the oil

price slide on leading debtors

among Third World oil produc-

ing countries. Officials are
anxious that the US economy

-

should not run out of steam too .

quickly. But officials
' were

generally pleased that the faff

in oil and in tbedollar will

boost trade performances, and
real incomes in oil importing

'

countries.

discussions of exchange rate a satisfactory solution that collaboration in the field of The two leaders discussed
policy in the Group of Five, the enabled happen." helicopters. This came into international terrorism Strike talks collapse

By Raymond Snoddy
forum which groups the world's Finance ministers would work question during the Westland other worid j^eg including the T,,k- to avert - cenarai wiui
five mam economic powers. out the details next month, she affair, when two Italian com- ..7pro nntion" in US-Soviet A? Y,Yi„v -
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tanen in Helsinki The unions
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extradition
Carlsson elected PM

me dating Sweden’s Parliament
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will allow elected Social Democratic Parly.
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successful talks. craft Company of California,

to he an increasingly tough US or* tn he the nrortnrt of _ Comraumcattons.^ a ally when it includes important Mrs Thatcher made an mroor- anti-tank helicopter to the needs involving weapons.
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February 28. Reuter reports
from Stockholm. He won 178
votes in the 349-seat parliament;
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PAUL BETTS IN PARIS

on Halley

the 159 members of the three
centre-right apposition parties
abstained. There were no voles
against.

Easter. Privately, however. 11 happened Mr Kohl, channels which can be used for

they concede that ’this is less’ ^eedy m Mute dMtomes«« tra^-AUMtic PRESrDENT Francois currently well ahead of him !n increasingly eapecia a aireahle
than likely.

The'maTn problems are under- ^ad criticism of his weak vision channels to cable net- 1

has indicated that he public opinion polls.

II5, S SnounfSiiS condi- leadership, could be faced with works over most of Western might resign in the event of Mr Mitterrand’s
UUU IU &U1IUUUU IUU511 vuuuh

. J .1 pn„na I _ s .!_k, Mcitmalinn throve u

right-wing victory on Sunday,

latest However,, the whole Socialist

tions which Washington wishes a choice between denting the Europe. a sweeping right-wing victory resignation threats were con- *^at®Sy *or
Jj**

Presi-

tn nia<*p on thp use hv West much proclaimed "special Mr Stafford has argued" that
: ^ nex » Sunday’s general elec- ^eyed through Elysee Palace election depends on

2U2L2T tS relationship” he claims tohave Britain and Ireland should co-
S ^ advisers to Le Monde, the Pans Mr Mitterrand remaining at the

German complies on the relationship” he claims to have Britain and Ireland should co-
1 Z S.

results’ of their research, and ~establ£shed ‘ with " Wasbingloii, operate on BB3~so that satellites"

j

By Peter Manh
A £100m European spacecraft M?re ^0 people are oil

will begin later today a hair- t™ 1 m Bulgana for aUegedly .

raisingiy difficult close stealing silver machine cam- -

encounter with Honey's Ponents valued at the equivalent •

comet in a bid to return to S2™ and selling them for -

Earth the first close-up band currency, AP reports from -

pictures of the heavenly Belgrade, quoting Yugoslavia's
body. Tanjug news agency. It called •

lire <S1attu-proberbuHChy it-"the- largestwer foreign -
the 11 nations of the Euro* currency swindle in Bulgaria’s -t

pean Space Agency: with history.". . .

'•
--wi 'I

Silver swindle

u _______ __ evening“newspaper.' The Elysee Elysee ^for IhflSsl two years

Us“msistence'on ameater role and“ another”debiUtatIag'°row fnm the two countries could last night dectined to make any of his seven-year term,

by ’the defence Siistry in within his three^ govern-
W'v"™1 °n toe • A- French" officer was kOled

Bonn. This is in implicit con- ing coalition. 3!L2J^-2S£LffcW mobuST^ScS S.^rte2 . ^ >* .suggested
.
at the h» an attack 6n Lthe French am^

Schlueter makes sweeping

changes in his cabinet

pkmentaro programme .chan- mobilise Socialist supporters “v™**^*™ ™
nels in tire English' language. while warning the parlia-

Yesterday's agreement, how- mentary Right of the dangers * yesterda
^,

defence Muustry

ever, which needs approval of of trying to diminish his role !l
oult

i„
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,
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r
-
t0 resign rather announced in Pans, Reuter re-

tire Irish Government, means as President. Mr Jacques
that Irish DBS is likely to go Chirac, the leader of the neo- A spokesman could not spe-

ahead with or without British Gauilist RPR party and the mage it that Mr cjfy tbe type 0f attack or uie

involvement. most likely next Prime Minister, Mitterrand would have no influ- officer» naine . He said the officer,
. _ _ . « f»nro nr) tnnrro p/ii'prnmpnr -a _ ^ 1 a «

BY OUR COPENHAGEN CORRESPONDENT

MR POUL SCHLUETER, Den- Fisheries, Social, Agriculture, WiC/r^ aemy ueusiuu
mark’s Conservative Piinw Culture, Energy and Interior c p j i_ _

Minister, reshuffled his 42- Ministries. OH JVlalia fraud probe
month-old centre-right minority The most significant changes Members of the European
government yesterday, appoint- in Mr Schlueter’s first change parliament have temporarily
ing nine new ministers. The of team since 1984 are seen as postponed a damaging political
change, long expected, was the the appointment as Industry

to deal vrith aileea-
most sweeping in Danish post- Minister of Mr Nils Wilhjelm. ffnns Sf ^olvement in
war history with six ministers the dynamic chairman of the iaree.scaie fraud over EEC farm
leaving the 21-member cabinet. Federation of Danish Indus- ggj™* qJSdTiS«lS

Political commentators saw tries, and that of Mr Henning <*ueQtm rcel m
the change as an attempt by Dyremose, former marketing

would stand most to lose from ea
f*

oa fcture government pan of a detachment sent in

an early presidential election P°licy- 1984 at the request of the Leb-

YfFpe dplnv Hericinn because Mr Raymond Barre, The President’s latest threats anese government, was in the
l lljl ^ C J the former Prime Minister, is confirms that the Government courtyard when he was killed.

on Mafia fraud probe

Inflation in France falls to 3.4%
BY DAVID HOUSEGO IN PARIS

An inv^-rtipjirinn hv tho Furo. FRANCE’S inflation rate fell ducing France’s year-on-year in- Government’s record on infla-lUVUUgdUUU uy LI1C E>uiu
I A nnn. In Cnhniin DaiJ/ui k.,. V il hnn rlnM 100*1 nartinihrlff ifeMr Schlueter to strengthen his director of Novo Industri. the rommiRdon into the rinks holow 4 per cent In February Ration rate to 3.4 per cent tion since 1983—particularly its

administration before the next Danish-based multinational after the first monthly decline Mr Beregovoy, told the last success over de-indexing wage
general election which is due enzymes and insulin concern,

j

‘ in the consumer price index cabinet meeting of the Socialist settlements — has been one of

by early 1988.

The reshuffle gives the Con- Conservatives.
as Labour Minister. Doth are g™ fraud in Sicily concluded

in 2q years.^ filar M fna irrmo/'r at fha • . .impact of
administration that the French the main achievements of its

me re-diiuiue gives me vuu- *— *”*
_ Wafia -

fc |

Mr Pierre Beregovoy, the inflation rate could fall to under five-year administration,
servatives and the Liberals, TTieir appointment to the «atia . . . aweara weaxer tnan Minister, said the fall 2 per cent by the end of the Over the last six months

. . . m n. « niklrt.it nf or aiiiiSavUIA Af Wflc nrPVinK V HP llPVAn I « . a A r_. .. J r n . L • . 1 1 _who lead the four-party cabinet is seen as evidence of was previously believed. would strengthen the franc and year. French prices have risen by a

coalition, nine and eight the Government s intention of The report caused a ftojmy that devaluation would be a This compares with an cumulative 0.6 per cent or at

portfolios respectively, an pursuing policies more geared debate in the Parliament s bud- grave mistake. “ This will assumption of 25 per cent in an annualised monthly average
increase of one for the Conser- 1° industry, technology and get control committee on Tues- permit us to consolidate the the budget calculations for this of 1.2 per cent.

vatives. The Centre Democrats business.

lose one seat to hold three,

while the Christian People's

day, with many MEPs demand- franc's position.” he said. "To year, and a 1985 inflation rate Nonetheless, over half the
c.

pother economic austerity ing it should be rejected as talk of a devaluation is more of 4.7 per cent. When the items in the consumer index
5 Pac|^fie is expected the end

j

inadequate. _ ^
than a mistake, it is a serious Socialists came to power in 1981 remain under price control, and“**" “ “ “ '' ‘ " “*

' in advance of the election theParty retains its one post, the of the week in an attempt to The MEPs agreed to let error.” inflation was over 13 per cent.

joint Ministry of the Environ- curb the country's soaring representatives of all Italy's Figures released by the offi- last month’s decline in the Government has followed the
ment and Nordic Affairs. balance of payments deficit by political parties consider what

|

cial statistics institute INSEE, consumer price index mainly precedent of previous adminis-
The changes affect the cutting consumer demand by action should be taken, before : showshow consumer prices fell reflects the decline in the dol- tra tions in postponing some

Labour. Housing. Industry, some DKr 12bn (£lbn). reaching any final decision. I by 05 per cent in February, re- lar and in oil prices. But the public sector tariff increases.

Political strains are affecting attempts at liberalisation, reports David Buchan, recently in Budapest

Hungary’s economic reforms hit discordant note
HUNGARY MAY still have the Budapest officials know they
best-stocked shops in eastern cannot afford to repeat this in
Europe, but 19S5 has underlined 1986. So, they plan this year
the precariousness of its a 5550m trade surplus and a
economic achievements. Should 3 per cent increase in total

USSMn
Convertible
currencies

this year prove as bad, external national income. forecasts
confidence in the country could which, they say, have not yet
reach a low level and economic been shaken by the prospect of
reforms come under growing lower export earnings from oil

political strain.

After three years of solid

products.

In the meantime, they are
achievement, Hungary was effectively asking for an act of
brought low last year by a com- faith from two vital groups

—

bination of a hard winter <add- Western Bankers and Hon-
ing 5250m to its energy import garian workers. The former.

HUNGARY]
CURRENT ACCOUNT I

BALANCE 3

bill), low world agricultural Budapest believes, do not have
prices (knocking 5150m off many better worldwide lending
export earnings), repayment of opportunities when Hungary is
accumulated trade debt to carefully investing their money
Comecon partners (to the tune with a lot of advice from the
of roubles 255m), and higher World Bank, and are therefore

1981 82 83 84 85

than expected interest on its thought likely to lend Hungary
$llbn gross hard currency debt, a further $lbn this year.

JANOS KADAR

per cent this year is a political processing and building sectors,

sop to the unions that will lest they all come under the
' slow down " the reform. hammer of a new bankruptcy
What will be slowed down is law due this summer. The aim

the elimination of price sub- of this self-defeating exercise is

sidies, a very hard task as Mr again to prevent reform getting

Miklas Pulai, deputy head of a bad name.
the national planning office These trying circumstances

admits. “ Our efforts to push have perhaps strained the poli-

back the frontiers of subsidies tical nerve of the Government

are proving a very hard march,'
he says.

and the Communist Party, pre-
sided over by Mr Janos Kadar,
hitherto the most self-confident

Restructuring Hungarian in- ^ Eastern Europe.
dustry calls for a smoother Budapest’s anxiety about the
cross-flow of labour, as well as implications of a long and
capital, from bad to good com- somewhat critical article in
panies and from the makers of pravada. the Soviet official
losses to makers of profits, newspaper, about Hungary will
There is in fact “excessive have been soothed by Mr
labour mobility." says Mr Pulai Mikhail Gorbachev's rousing—700,000 job changes a year in endorsement of . economic

Last year had proved the Hungarian workers are being
wrong year to liberalise imports, asked to believe the Govem-

further $lbn this year. mate, it is hardly surprising porate buyers only. owu . _ t . . _ ,

Hungarian workers are being that economic reform is not ex- issues provide alternative ®ut
,

ar® “a
£
e

ia Jr 'week
0 61

.Hungarian workers are being
act|y blossomirig_ althoueh cer- finance, albeit very small scale, pa5£ ZSttbJEfnSSSt'w*re

a labour force of just over 5m. reform, though not along
£5UHU _ ^ . j. „ li.u, „» ,iu e«»;M

But the Budapest police were

Hungaiy’s small economy. wages, in the first pan of the £ al companies coming under the national bank into one
anroblem.— * the aegis of the Industry Min- purely central bank and three rnis a prouiera.

The upshot was that the hard decade.
ruary 8. The authorities did

cu rrencytrade surelushaIved But there are some outright banks,
Wage differentials remain too not want “outside” assistance

low for the more profitable to domestic environmental
it due »uruiua naivcu ——

7
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“ „
to 5300m, the current account sceptics. At the recent national °f But there is much slower companies to attract more opposition over a new Hun-iu ^ouuui, tne luirem fluvimi r --

_1 J — — cvuiudiun iu aiuau Uiui t —-— .

balance (after interest pay- trades union conference, 42 nave thelr oiTetxors eiectea oy progress on issues that labour and loss-making enter- garian hydropower dam on the

ments) fell into S800m deficit delegates voted aginst, or ab- ““Pjny council or worker as- directly affect workers’ pay and prises still hoard labour. They Danube, although in a sense

industrial output rose by a stained on, a resolution sup- “mblies. tenure. Inflation, an “ un- can afford to do so, because the they invited it by accepting

mere 1 per cent, agricultural porting Government economic The small bond market intended " consequence of re- Government is still propping needed Austrian investment in

production dropped by 2-3 per policy. In East European terms, grows apace, and there is talk form, has given reform a bad them up. the dam. Tnis is another

cents, and the trade unions the fact that more than 700 dele- of the Government selling off name, says one senior party The Government is in fact example oov naroer econo-

ground their teeth at inflation gates voted in favour was less some shares in some of the official. But in the same breath, scrambling to write off the debts mic times naveorougni unwei-

of at least 7 per cent which significant. largest enterprises-*-” privatisa- he opines that keeping officially- of several dozen lame duck com- come, ana uapreajciaoje, pou-

ate up their wage rises. In this colder economic cti* tion ” Hungarian-style—to cor- engineered inflation down to 5 panies in the steel mining, meat ticai consequences.

pean Space Agency- with
British Aerospace, as 'prime
contractor, is due to fly, .past,
the nucleus of the comet for
about 25 minutes, just before
midnight, relaying pictures
and other scientific data to
an ESA control centre in
Darmstadt, West Germany. -

But the rendezvous, some
150m km from Earth at what
is roughly Halley's nearest
approach to the planet for the
next 76 years, is by no means
assured. Space scientists

,

fear that the half-tonne space-
craft conld be thrown off
course before the encounter
as a result of the ferocious
barrage of dust that the
nucleus, a hall of dirty ice
some 6 km in diameter. Is

continually shooting Into
space.
Due to the probe and the

comet approaching each other
at 68 km per second—209
times the speed of sound-
even a tiny iee particle
weighing a tenth of a gram
will have the energy of a car
driven at 100 kph.

Giotto contains sophisti-
cated shields to try to. prevent
too much damage before the
vehicle makes its closest en-
counter, when it will be 500
km from the comet. Even if
it survives the early part of
the rendezvous, the probe is
likely to be rendered useless
shortly

.
afterwards, a result

either of collision with the
ice particles or. throngfa its

i

Instruments becoming blinded
i

by debris.
i

Data from the vehicle will
supplement information pro-
duced by a small flotilla of
other spaee probes in the
vicinity of Halley. The Soviet
Union’s Vega 1 and Vega 2
craft have already returned
signals to Earth from a dis-
tance of about 10,000 km from
the comet.

Suisel and Saklgake. two
Japanese probes, have ob-
tained measurements from
still further away, 150,000 km
and 7m km respectively. The
US has joined in with
measurements from another
vehicle, called the Inter-
national Cometary Explorer,

In a novel illustration of
International co-operation, r~
the different countries are
sharing data to build up a
composite picture of what
Halley looks like. Information
from the Vega craft has al-
ready been relayed to
Darmstadt to guide Giotto
closer to the comet.

Data from all the craft is to
be pooled to produce detailed
knowledge about the size and
composition of the comet,
which may in turn abed light
on the origins of the Solar
System.
Due to the particularly dose

encounter of Giotto, scientists
have high hopes of gaining
useful Insights from the
probe’s Instruments. Besides
cameras, these include eqnlp-™ent to analyse chemically
the dost from the nucleus and
the hot gases around the
comet.

Poland reschedules 98
Poland and the Paris Club of
Western creditor governments TA
agreed last week to reschedule I 1
S2.4bn of Warsaw’s debts falling 1 1 A
due this year, according io Mr 4l-t
Jerzy Urban, the government !

spokesman, Reuter reports from
Warsaw. He said the amount
included 5550m overdue from „
the end of 1985. Diplomats •

said the rest was principal and
interest due this year. Earlier .
reports indicated that fl.6bn
had been rescheduled.

Greece woos tourists
Greece has launched

. a 53m
(£2.06m) advertising and pub- 4
lie relations campaign in the
US, to woo back American tour-
ists frightened off by terrorist
incidents involving trarollers
in the Mediterranean last year.
writes Andriana Ierodiacenou
in Athens.
The campaign hopes to restore

'""7-

us> tourist arrivals in 1987. The
number of Americans arriving

" -

m Greece in 1985 fell by 1.8 *.>*.
per cent, compared with the
previous year, with a loss of
over 5100m in tourist revenue.

Soviet space Jaunch
Two Soviet cosmonauts who set
an endurance record, in space
in 1984 will be 'launched aboard
a Soyuz spacecraft today
western specialists believe it
may dock with the

. new Mir
orbiting space station, .Agencies
report from Moscow. Leonid
Kizim and Vladimir 1 Solovyov
spent 238 days in space with
fellow cosmonaut Oleg Atkov.

Spain invests
Spain's investmenspain s investments abroad

!££u,I1oed t0 Fla 43-8bn

if®
1 -1

.
3"*) ia«t year, against Pta

49on in 1984, economy Ministry
figures show

. AP-DJ reports
from Madrid. The Ministry said
Pta 10.4 bn or 23.8 per cent
went to countries of the "Euro-
pean Community.
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Visiting Chinese see

Hoiig Kong shares

take a big dive

Bombs
rock

Sabah
capital

OVERSEAS NEWS
Violence in South Africa is unlikely to abate, reports Anthony Robinson in Johannesburg

End to emergency, but not to insurrection

JY DAYJP O0D&BL1. IN HONG KONG

JS.V
r

A TEAM -of lending Chinese

official* in Hote Kong for the

third “fiathflring nf the Slno-

BriUsh. *tot. Hai«m group,

yesterday had a grandstand

view of the territory’s stock

inaitets at their ,
most volatile

iad temperamental when share

prices took '
- their steepest

tumble, since early last year.

Tbe‘ &ti :carne in spite ot

.
painstaking efforts try British

and
' Chinese' diplomats to

create a buoyant setting for the
liaison, gnmp talks, The Hang
Seng Index, Song Kong's main
stock. market indicator.

slumped''
1

by~ 48.76 .points to
3590.39, its lowest level since
October II last year, and 13
per cent -below the 1826.84

reached In January. The un-
nsually active half day trading

session saw a turnover of
HKS27Bm(£248m).

Stockbrokers blamed the col-

lapse on poor results from the
Hongkong and Shanghai. Bank-
ing Corporation on Tuesday. A
weakening' of the Hong Kong
dollar, which is linked to the
US currency, has prompted
international institutions to sell

Hong Kong investments. In
addition; news late In February
that Hong Kong's gross domes-
tic product had grown by only
OB per cent in 1985 has
triggered a reassessment of
economic prospects for the
year ahead* .

These arguments- ignore
other encouraging corporate
results reported in the past
few weeks, signs of improving

prospects for Hong Kong's
beleagured exporters, and the
conciliatory

. political mood
being encouraged by Chinese
and British officials meeting in
Hong Kong to tackle matters
linked with Hong Kong's transi-
tion to Chinese sovereignty in
1997.

One stockbroker noted: ** The
market just isn't interested in
good news. It has talked itself
into* a depression, and any
excuse seems to bring out
sellers."

The depression comes in-
auspicious]; close to the
planned opening of Hong
Kong's space-age unified stock-
exchange, where some more
conservative stockbrokers have
already complained that the
Feng Sfiui — the ancient
Chinese idea of a harmonious
balance of the elements—is i

poor.

Opinions differed on whether 1

further falls could be expected.
j

Some chartists suggested that
the Hang Seng Index could
tumble close to the 1,450 level
before rallying back, while
other say that shares at current
levels are beginning to look
cheap. Most stockbrokers re-
main confident that the index
will reach the 2000 level by
the end of the year, and were
yesterday looking to buoyant
corporate results from a
number of leading local com-
panies in the weeks ahead to

attract funds back into the
stock market.

IMF criticises aspects of

Israel recovery programme
BY ANDREW WHITLEY IN TEL AVIV

THE International Monetary
Fund has criticised some aspects

of .the Israeli; .Government's

emergency economic pro-

gramme, a senior Finance
Ministry official said yesterday.

An interim report on the
Israeli economy was presented
to the Peres Government on
Monday, after a 10-day visit by
an IMF team beaded by Mr
Patrick de Fontenay, deputy
director of the European
Division.

Dr Emmanuel Sharon,
director-general of the Finance

Ministry, said that, despite the
criticism, the report's conclu-
sions *' broadly support " the
Government’s economic pro-
gramme.
Prime Minister Shimon

Peres was briefed yesterday «n
the IMF’s proposals, which Dr
Sharon said the Government
“would study carefully.”
Local press reports yesterday

said the fund is recommending
that Israel should set annual
inflation targets in advance, and
then adjust wage, exchange
rate and budget targets
accordingly.

By Wong Stftong in Kuala Lumpur

A SERIES of bomb explosions

yesterday rocked Kota Kina-

balu, capital of the timber-

rich East Malaysian state of
S»H»h as Moslem demonstra-

tors marched through (hr city

streets demanding the re-

moval of the Christian domi-
nated state government.

Sabah police confirmed at

least 13 explosions went off in

various parts of the dty. In-

juring fonr people. Shops
quickly closed their doors and
the city's streets were vir-

tually deserted. The situation

is reported to be tense, but
police said It is under control.

The bomb blasts, clearly

designed to raise the political

temperature rather than to

erase extensive damage to

life and property, coincided
with the start of a high court
hearing into a petition filed by
an opposition state assembly-
man to stop the dissolution of

the stale assembly.

The latest crisis arose when
Dafuk Joseph Pairin
Kitingan’s ruling Bersato
Sabah Party (PBS), sensing
it would lose its majority
following the defection of
several state assemblymen,
persuaded the governor to

dissolve the assembly to pave
the way for fresh elections.

More than 1.000 supporters
of the Moslem opposition
United Sabah National
Organisation gathered outside
the court when the hearing
began and later marched to

the house of their leader. Tun
Mustapha.
They demanded the removal

of the Chief Minister, Datuk
Joseph Pairin Kitlngan and
called for his replacement by
Tun Mustapha. who Is seeking
a court declaration that he is

the legal Chief Minister.

The political and racial

situation in Sabah has been
tense ever since the PBS un-
expectedly swept to power in
a fiercely fought state election
last April.

However, his administration
has been paralysed by a series

of court suits filed by the
Moslem opposition, which bs
the backing of some very
powerful federal political

leaders In Kuala Lumpur.
Events appear to be moving

to a stage where the Federal
Government could be forced

—

some would say encouraged

—

to Impose emergency rule to
break the political deadlock.

ALTHOUGH South Africa’s

stare of emergency, lifted last

week 220 days after its intro-

duction, is over the climate of
insurrection clearly is not.

Despite the arrest of pearly

8.000 people under the

emergency laws, which
originally covered 23 districts

including all the major indus-

trial conurbations except Dur-
ban, the townships remain
largely ungovernable.
The daily toll of death and

injury continues. The lives of

“system blacks” such as town
councillors, suspected police In-

formers and black policemen,

remain in danger and the
schools and trade unions remain
a potential focus of renewed
protest.

In hundreds of townships
black families are mourning
their dead amid resentment
about the continuing police and
army presence which has given
many townships the feeling of
a war zone.
The feeling is borne out by

statistics. When the state of
emergency was imposed last

t

July the death toll stood at

around 450. When it was lifted,

the loll had mounted to around
1 ,200.

The arrest of so many com-
munity, studcm and trade
union leaders during the
emergency may well have been
counter-productive, some people
argue, provoking even more
violence by depriving black
communities of respected
leaders. The future role of
those leaders whose arrest has

Mr Jan Sii/yn, executive chairman of the
Urban Foundation, South Africa's business-
hacked reform lobby, yesterday called for
increased foreign investment in the republic
tu help support development programmes
which take ihe country "beyond apartheid,"
Michael Holman reports.

Speaking in London yesterday to the Royal
Institute for International Affairs, Mr Steyn
said that despite "the slow, uncertain pace
of change" in South Africa, the Government

was commuted to a political settlement.
But, he continued, there was “an ante

need for international human and financial
resources in order to assist In the design.
Installation and implementation of develop-
ment programmes in

1 a Sooth Africa beyond
apartheid Yet the country was “ desperately
short of development capital" while needing
to cope with a black urban population expected
to double by the turn of the century, and find

350.000 to 400,000 new jobs each year.

given them a son of "campaign
medal,” will be watched with
interest.

Many of them have un-
doubtedly been embittered and
made more determined by
their detention and by their
treatment by police interro-
gators. Often not for the first

time, they have experienced
the dark >iiic of South African
life — solitary confinement,
beatings, racial contempt from
bigots in uniform, torture.

At a press conference held
by released detainees last
week, some made detailed alle-

gations of -;uch maltreatment,
repeating many of the charges
already brought before an
Eastern Cape magistrate last
September by a courageous
young prison doctor. Dr Wendy
Orr.

Unlike those countries where
detainees simply disappear and
where the courts arc impotent
and public opinion muzzled, the
names of all detainees have
however been scrupulously
published.

Magistrates have made fre-

quent visits to the jails,

lawyers have followed up alle-

gations. Despite the restrictions

on the media unrest has been
made public and some abuses
have been brought to light,

sparking Internal police in-

vestigations, of varying thor-
oughness.

Yet it is difficult not to be-
lieve that South Africa has
come out of the state of emer-
gency a more bitter and divided
place than before, and with
many of the underlying causes
of unrest still in place and per-
haps intensified.

So why was it lifted? Presi-

dent P. W. Botha's official ex-

planation said that despite
sporadic and isolated incidents

of violence, the situation had
improved sufficiently to warrant
it. A more convincing argu-
ment is that the state of
emergency had become an em-
barrassment. with calls for its

removal too widespread, both
at home and abroad, .to be
ignored.

In particular. Pretoria had to

take account of the growing
pressure on banks, particularly

in the US. to extract meaning-
ful political concessions and re-

forms in exchange for re-

scheduling the country's debts.

That pressure may well be
sustained, for President Botha
has made it clear that the emer-
gency is to be replaced by
amendments to the already
draconian internal security
laws, which will " provide the
authorities with the statutory
powers to protect lives and pro-
perty effectively.”

Whether these amendments
will give the police indemnity
before the law, provided they
"act In good faith.” or place
further restrictions on the
media and on civil liberties,
dent P. W. Botha's official ex-
remains to be seen. Veteran
civil rights campaigners and
lawyers are not optimistic.

As if to underline their fears,
security police on Tuesday im-
posed five-year banning orders
on two prominent community

leaders in the Eastern Cape. Mr
Mkhuseli Jack, leader of the

black consumer protest move*
ment in Port Elisabeth, and Mr
Henry Fazzie, a local United
Democratic Front leader.

The creation of "unpersons”
through the internal security
laws is a practice South Africa
shares with the Soviet Union.
At the same time, it was re-

vealed in response to a parlia-

mentary question that 194
people are still detained under
the state security laws, despite
the lifting of the state of
emergency.
The existence of these wide-

ranging laws led many to ques-
tion whether there was any need
in the first place to impose a
state of emergency, which in
practice removed the few formal
restraints on police powers of
arrest.

in the meantime. South
Africa appears to have gained
a year’s respite from inter-
national bankers, the economy
is improving and a series of
security pacts with Botswana,
Lesotho and Zimbabwe have
tightened border surveillance
against armed guerrillas of the
African National Congress.
Mr Botha may believe that

he has demonstrated that those
who thought South Africa was
on the verge of a violent revo-
lution and an Iranian-style col-
lapse of will by the Afrikaaner
Government are wrong.
But until violence abates in

what is the most sustained pro-
test against apartheid that the
country has ever known, scep-
tics will not be convinced.

Australian current account
deficit dampens optimism

UK Irks India

over extremists

BY EMIUA TAGAZA IN CANBERRA
THE INCREASE in Australia's iz

February current account T
deficit to A$1.03bn (£503m) has tii

dampened the economic opti- ct

mism which has dominated the p<

Labor Government of Prime n
Minister Bob Hawke since
early last year. d<

The A$1.03bn deficit, which til

compares with the previous fr

month’s A$973m. boosts the to

total shortfall for the first w.

eight months of 1985-86 to in

AS9.5bn. in

The deficit increase is further m
evidence that the economy is th

failing to capitalise on last sa
year's depreciation of the
Australian dollar. le

It is now held unlikely that Hi
the government forecast that la
a turnaround in current account sh
deficit would be more marked bo

in 1985-86, will be achieved.
There is also a general expecta-
tion that the Government will
continue with its tight monetary
policy which will keep interest
rates high.
The increase in the February

deficit is attributed mainly to
the dramatic rise in trade deficit

from a mere A$2m in January
to AS246m in February. This
was due to increased aircraft
imports by Qantas. Australia’s
international airline, and to
payment for two satellites for
the .:iuntry's communication
satellite system.
The relentless trade prob-

lems limit the options of the
Hawke Government During the
last two years, the economy’s
strong performance had helped
boost its popularity. j

By K* K. Shuma in New Delhi

THE INDIAN GOVERNMENT
yesterday tojd Parliament of its

displeasure over the failure of
Britain to take action against
Sikh extremists.

Mr B. R. Bhagat, Minister for
External Affairs, said in reply
to a question that India had
repeatedly taken up with the
British Government the ques-
tion of taking effective action

j

against anti-Indian extremists
in Britain and had conveyed its

'

views strongly on the matter.

The Minister said pre-emptive
action could have been taken
ro ward off attacks on three Sikh
leaders by extremists last
November and January, but this
was not done. One extremist
had been given a council flat in
Ealing. West London, from
where he was taking part in
anti-Indian activities, he said.

Moi names successor to

Kenya armed forces chief
BY MARY ANN FITZGERALD IN

KENYA’S PRESIDENT. Mr
Daniel Arap Moi. has carried
out a major reshuffle within
the military in a move designed
to ensure loyalty among the
lower ranks to senior officers.

Lt Gen Haji Mohamud
Mohamed has been made chief
of general staff designate. The
appointment indicates be will
soon replace Gen Jackson K.
Mulinge.

Kenya’s army, air force and
tiny navy numbers 18.000
according to the US Arms Con-
trol and Disarmament Agency.
The promotions took effect from
February 28 but have not been
publicly announced.
Gen Mulinge, 62, has on sev-

eral occasions been refused per-
mission to retire by Mr Moi
until his successor could be

NAIROBI

ascertained. Speculation that it

would be the former army chief
Lt Gen John M. Sawe ended
when he was made an ambas-
sador. The country has not
been named but it is expected
to be Canada.
Lr Gen Sawe. who is from

tbe same Kalenjin ethnic group-
ing as Mr Moi, had risen
rapidly through the ranks in
his role as heir apparent How-
ever, he antagonised his men
when be ordered them to shoot
all air force personnel on sight
during a coup attempt in
August 1982:

Lt Gen Mohamed, on the
other hand, earned respect from
both the Administration and the
army when he successfully sub-
dued the abortive rebellion led
by junior air force officers.

(Despatch the coupon foran even better 1986.)
In his introduction to the 1985 report, Lord Jellicoe,

Chairman of the British Overseas Trade Board has some
very good news.

The volume ofour exports in 1985 increased by 6%
over 1984, reaching a total of£78 billion— a record level.

Exports ofmanufactured goods did particularly well

with an increase involume of8%.

Europe isstill our best customer.

The largest market for our exports is still Western

Europe.

They amounted to some £46 billion,58% ofour total

exports to the world. V

Good valueon limited resources.

BOTB supply first-class information on export

opportunities (through over 200 Embassies, High Com-
missions and Consulates abroad).

We give advice on tariffs, documentation, market
research, trade fairs and establisliing contacts abroad.

Last year, indeed, the British Overseas Trade Board can
proudly say they helped obtain £2 billion worth ofexports
which otherwisewould have been lost to the country.

(And the Boards services only cost a fiftieth of that

amount to run.)

^
- is!

Spain and Portugal, having recentlyjoined the EEC,

were the object ofthe Board’s special attention in 1985.

So it was gratifying to report substantial increases in

the value ofour exports-nearly40% in the case ofSpain.

Trade with the USA was very buoyant Exports rose

by 13% in value.

. The BOTB supported the J. C. Penney ‘Best of

Britain* store promotion which was the largest ever held

inUSA or anywhere in the world.

Thework ofthe Board.

The BOTB is responsible for directing the Govern-

ments exportpromotion programme.

Our services are available to all UK companies, big

and small, service or manufacturing. But, increasingly.

they are designed to help smaller companies and those

new to exporting.

Nearly 7,000 companies subscribed to our Export
Intelligence Service in 1985.

We supported British companies in some 300 Trade

Fairs throughout the world.

We assisted many thousands offirms with advice and
information on overseas markets, and provided them with
a range ofservices that were extensively used.

Welaunched a series ofexport marketing conferences.
We identified and promoted opportunities in specific

Withworld trade expected to continue togrowduring
1986, we have the opportunity to achieve further export
growth this year.

But it’s vital we don’t fall behind in productivity and
competitiveness.

No one needs reminding that, at a time ofvery high
unemployment, British industry depends on our success

in exporting.

Success in increasing our exports can and does lead

tojobs.

Ifyou’re a small company or a large one, and would
like to export, or export more, you couldn’t do better than

contact the British Overseas Trade Board for advice.

Just send the coupon below.

Y*j : \

[ p To:The BritishOverseasTradeBoard, Dept.968,FREEPOST,
's

**j
|

j

Sunderland SR9 9AD.
|

i Please send me a copy of
the 1985 BOTB Annual Report «

I the ‘Help for Exporters’ booklet
S

Company. HELP FOR EXPORTERS
r

markets, ranging from Europe to the Americas.

Finally, our ‘Springboard
1

£150 introductory offer

continued with great success. Over 1,500 vouchers had

been issued by the end of 1985.

Position.
-British Overseas Trade BoanL
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World Bank arm
offers loan of

$100m to Argentina
BY JIMMY BURNS IN BUENOS AIRES

THE INTERNATIONAL Finance

Corporation (IFC), private sector

arm of the World Bank, announced
yesterday that it would extend cred-

its totalling SlDOm to Argentina

over the next year and that it was
prepared to become actively in-

volved in the country's privatisation

programme.
The announcement was made at

the end of a three-day visit to Bue-

nos Aires by a mission beaded by

Mr Judnvir Fannar, the IFCs vice

president for investment opera-

tions.

It is expected to come as a psy-

chological boost to the Alfbnsin ad-

ministration as it struggles to push
ahead with its economic rationalisa-

tion plans in the face of domestic
opposition.

However, Mr Pannar recognised

that the general investment climate

in Argentina was still “extremely

difficult” and that the Government
would face major political and tech-

nical hurdles before implementing
its plans to sell its shares in the

steel and petrochemical sectors.

The bulk of the new IFC financ-

ing will be channelled towards a
new methanol plant using natural

gas in southern Argentina, and to-

wards oil exploration contracts re-

cently approved by the Government
as part of its strategy of opening up
the economy to the private sector.

The IFC, which is the largest

source of direct project financing

for private investment in develop-

ing countries, has already invested

a total of S300m in projects in Ar-

gentina costing more than SL5bn.
Mr Parmar said he had been

reassured at a meeting with govern-

ment officials, including Mr Juan
Sourrouille. Economy Minister, that

the Alfonsin administration was de-

termined to push ahead with its

privatisation plans.

"I have no doubt that the Govern-
ment is serious about its intention

and that the changes which are go-

ing to be brought about will be far

reaching.'' he said.

The IFC, in conjunction with the

World Bank, has in principle of-

fered the Argentine Government
support as a consultant on overall

privatisation strategy and in raising

capital to strengthen the financial

structures of state-owned compa-
nies once they are privatised.

IFC officials, however, recognised
privately yesterday that although a
framework law for privatisation

was expected to go before parlia-

ment within the next month, the
Government had yet to decide how
to make the state and private sector

more cost effective without taking
the politically risky step of shed-
ding labour.

Particularly problematical is the

case of the steel giant, Somisa,
where unions are growing increas-

ingly militant in their defence of a
workforce of 12,500.

Previous

shuttle

problems

disclosed
THE space shuttle Columbia
faced problems during its

mission last January as poten-

tially catastrophic as those which
led to the explosion of the shuttle

Challenger, a US television net-

work said yesterday, Reuter re-

ports from Washington.
At least two potentially life-

threatening problems occurred
on the Colombia mission, bat
they were corrected before its

January 12 launch, the ABC tele-

vUob network reported.

It said that during one of seven
attempts to launch Columbia a
console operator at Cape Cana-
veral inadvertently opened a
valve on an external tank, drain-

ing some lBJMQIb of liquid oxy-
gen out of die tank. The launch

attempt was postoned for other

reasons but the lack of liquid

oxygen was not discovered until

later.

Had Nasa elected to launch,

without knowing about (he fuel

shortage, Colombia's engines
would have shut down early and
kept the shuttle from reaching
proper orbit

During one of Colombia's ear-

lier aborted launch attempts,

shuttle technicians found that a
temperature probe, shaped Hitea
m3, had broken loose and
lodged in a valve leading to a
main engine, ABC said. No sen-
sors detected the broken probe.

AMERICAN NEWS
Terry Dodsworth reports on a new approach to change in an industry under pressure

Revolutionary challenge to US steel unions
_ i.. ... nanloc bankers. Eovernn

IT IS just conceivable that some
trade unionists in the big
American stee] companies still

entertain doubts about the
parlous state of their industry.
But their reservations would not
stand up for long against >f con-
fronting the crisis," a devastat-
ing!y grim expose of the failures
of steel manufacturing in the
US.

The 7&-page report is intended
to be a key element in the steel-

workers' wage talks this year.
Conceived by the United Steel-
workers of America (TJSW), it

is being sent to local negotiators
to help them develop bargain-
ing strategies in what could be
the most difficult contract talks

in the post-war era- -and it

reaches.
an unambiguously uncomfort-
able conclusion.

This is the year, it says, when
the union should put wages
questions on the back burner
and fight for the preservation of
American steelmaking through
new, co-operative arrangements
with management and Govern-
ment
Behind this unusual message

is a set of unusual circum-
stances. During the course of

the year, local branches of the
steelworkers' union will be
negotiating a variety of separate
agreements with the different

steel companies in a manner
quite unlike anything that has
been seen for the past 30 years.

The old system of industry-

wide bargaining has been
abandoned by the steel com-
panies, and it is a foregone con-
clusion that the workers in many

plants will be under substantial

pressure to make financial con-

cessions to management.
Although this shift to local

bargaining might be interpreted

as an attempt by management
to pick off the weaker local

organisations, the report does

not quarrel with the notion

that different companies may
need to negotiate different

wage contracts at a time when
their circumstances ' vary
widely.
Prepared by Locker/Abrecht

a New York consulting firm
specialising in labour affairs,

the survey analyses the steel

manufacturers from the stand-

point of conventional free-

enterprise economics. In com-
oetitive terms, it says, the

industry has its back against

the wall for a number of

reasons:

• There is growing over-

capacity in global steelmaking,

leading to increasing inter-

national trade and intensified

price competition. The down-
ward pressure on domestic
prices has “made it almost im-

possible far the integrated
(US) producers to make a pro-

fit."

• Despite a 35 per cent drop
in employment expenditure
since 1982. overall US costs are
still too high by comparison
with foreign producers—a con-

sequence not only of wages, but
also of substantial subsidies

overseas, high interest rates in

the US, and relatively expen-
sive energy and raw materials.

• The industry is running out

of cash. This point is the most
worrying of all. since it suggests

that some companies could be
forced into bankruptcy if they
do not receive relief from their

problems in the near future.

The report identifies LTV,
Armco and Bethlehem Steel, as

companies that are particularly

vulnerable. Bethlehem, it says,

is threatened with "huge"
interest and principal payments
of S650m which must be paid in

1987 and 19SS unless they are

rescheduled.
Even for the companies that

are not in such dire straits, the

cash crisis has meant an in-

ability to generate sufficient

funds from steel operations to

meet expenses and modernise
at the same time. Investment in

the future has consequently
been cut.

Furthermore, companies are

finding it increasingly difficult

to shut down plants because of

the enormous one-time costs of

closure, the result in part of

union-negotiated retirement and
severance benefits.

The survey concludes that

stee] industry employees may
need to make concessions in the

effort to conserve cash, keep
companies alive and make the

industry more competitive on a

world scale.

yet aw report goes on to

emphasise that the weakness of

the industry equally presents

the workforce with a unique
opportunity. Unions shomd
use the opening presented by

the industry's problems, it

argues, to force companies to

open up their books, move
closer to the decision-making

process and push through

reorganisation agreements u»at

will force the holders of capital,

as well as labour, to make
sacrifices.

The crucial point or this

argument is the view that wage
concessions alone will not put

the industry back on its feet.

These measures have been tried

already, the survey argues, and

have been shown to be only a

partial remedy.
In 1983-84. for example.

Locker/Abrecht calculate that

industrv losses would have been

around’ S2.6bn without conces-

sions, but even after substantial

wage cuts they still amounted
to Sl.Tbn.

“ One party alone could not

sacrifice enough to stabilise or

reverse the decline of the

industry,” it says. “ The com-

panies. bankers, government
and the union alike are all part

of the solution to the industry's

problems, and therefore all

must make equal sacrifices to

save it.'*

To some extent the concept

of equality has even been kept

alive in the pay-oJ period as

well, with large special pay-

ments to the workforce last

year counter-balancing the

enormous gains made by stock-

holders.

The report argues that

similarly broad-based reorgani-

sations are necessary to forge

a viable future for US steel-

making. Among its main con-

clusions, for example, is that

the industry needs much
stronger support from the
Government,

It concludes: “Many of the
problems facing the industry

fall outside the sphere of the
traditional collective bargaining
process. Trade policy, interest

rates, dollar value. Government
expenditures and bank policies

are having an enormous effect

on the industry’s performance,
condition and employment
levels. To address these

industry-wide problems, the

USW should try to get the
parties that control these forces
to the bargaining table."

"Confronting the Crisis"

undoubtedly poses a significant

challenge to the negotiating

talents of the local trade unions.

But the ideas at least present
some Innovative alternatives to

the non-stop concessionary

retreat of the US labour move-

ment in the past four years.
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Canadian incentives

to business attacked
BY BERNARD SIMON IN TORONTO

A CANADIAN government task

force, consisting mainly of

senior . businessmen, has
strongly criticised the generous
array of official incentives avail-

able to the business com-
munity.
Recommendations aimed at

curbing what, the group call*

an “overly rich, overlapping"
system of tax breaks, grants
and subsidies form part of a
21-volume report on govern-
ment spending compiled by the
200-member task force which
was set up under Mr Erik
Nielsen. Deputy Prime Minis-
ter, shortly after the Progres-
sive Conservative Party took
office in September 1984.
Many of the cost-cutting pro-

posals In the report are poli-
tically sensitive .and are. likely

•

to meet stiff opposition from
influential pressure groups.
They include closure of
uneconomic railway lines and
less financial assistance to
cultural groups.
Mr Nielsen said the Govern-

ment was not committed to any
of the hundreds of recommen-
dations made by the task force.
The group described the.

Government as
u
a Gulliver,

tied down by a myriad of Lilli-

putian subsidy ropes, each
rope infinitesimally thin, yet

together immobilising."
Criticising “programme

junkies ” in the business com-
munity which rely on govern-
ment handouts for up to 90 per
cent of the coat of a new
venture, the group suggested
that the government should
finance no more than half the
cost of a project, or 75 per
cent in the case of research
and development. The findings

were based on examination of

2X2 assistance programmes
costing , about CS16.4bn
(£8.12bn) a year in subsidies
and lost tax .revenues.
The group urged the Govern-

ment to. rescind exemptions
from federal sales tax and to
replace the tax, currently
levied on manufacturers, with
a value-added tax.

It also questioned the efficacy
of official regional development
policies, designed to attract
industry to less-developed parts
of the country with generous
tax credits and other financial
-assistance.

GM plans plant expansion
GENERAL MOTORS’ Can-
adian subsidiary is to
announce a major expansion
of its assembly plant at
Oshawa, East of Toronto, later
this month, writes our
Toronto Correspondent.
GM said yesterday that the

investment will be the com-,
pony’s biggest in Canada, al-

though it would not give
details.

According to local reports,

the company plans to invest
C$2bn (£990m) to build a
medium-size , front-wheel
drive car with a V-fi engine at
Oshawa.

The Oshawa factory is the
hnb of GM’s Canadian opera-
tions which include car,
track and coal assembly lines,

an axle plant, a transmission
plant and a foundry at 12
locations.

Guatemala President aims
to curb inflation rate
BY OUR GUATEMALA CITY CORRESPONDENT

PRESIDENT Vinlcio Cerezo of
Guatemala has unveiled the
broad lines of his Christian
Democrat Government's econ-
omic policy. The aim is to hold
down inflation but give some re-
lief to the lower paid and un-
employed.
Mr Cerezo, who was sworn in

on February 14, inherited -an
economy with an inflation rate
accelerating beyond 50 per cent
high unemployment a confused
system of price controis and a
foreign debt of $2.5bn (£L72bn).
The new President is under-

stood to be anticipating a sub-
stantial inflow of US aid, which
had almost dried up as a result
of the human rights abuses of
the previous military govern-
ments.
However, the US has hinted it

would prefer Guatemala to work
within an International Mone-
tary Fund programme and so
far Mr Cerezo has docked the
issue.

The announcement of a 30

per cent export tax has pro-
voked protests from business
leaders who have been lobbying
for spending cuts.
The tax will help raise about

$35m C£23.8m) to spend on
public -sector projects and
generate employment

Public-sector wages long held
down by the previous military
government will also be raised,
though by an unspecified
amount.
Mr Cerezo has ruled out a

devaluation of the quetzal, con-
trary to IMF requests, and the
three-tier exchange rate against
the dollar will be retained—the
official rate is at par and used
for foreign debt payments.
However, a special commission

to . VP to renegotiate
the debt, whose service this
year should be $600m, or 50 per
cent of exports.
The Government is banking

on foreign creditors being satis-
fied with its efforts to cut the
fiscal deficit to 3 per cent of
gross domestic product

US trade deficit rises
The US merchandise' trade
deficit, calculated on a balance
of payments basis, rose to a
record S124-3bn (£8&3bn) last
year from Si4.1bn in 1984. the
Commerce Department reported
yesterday, writes Stewart Flem-
ing in Washington. The fourth
quarter deficit was also a.
record, at $39.4bn compared
with $33bn in the third quarter-

-

Exports fell by $5.9bn (3 per
cent) in 1985 to $214bn,
although this represented an in-
crease of 1 per cent in volume
terms. The decline in value was

volume terms they r
cent.

The trade deficit w
rose by $fijibn to $43
Western Europe by
gl.fiaLwithUbngfc
Korea, Singapore and
ae* 1*. industrialism
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easy for the company and user alike to

check expenses thoroughly and, most im-

portant, allows you a much greater measure

of control.

At the same time, ofcourse, you avoid

the risk of holding large amounts of cash,

in wallets or the petty cash box.

Yon won’t have to release any funds

until a few days after we send your state-

ment. Which means that until then you
have the use of that money to plough into

more productive areas.

Like a personal Barclaycard, you can

use a Company Barclaycard at more
than 230,000 oudets in Britain and over

4.5 million worldwide. No other card is

welcome at more places.

We will be happy to discuss introduc-

ing the system into your company

For all the information you need, ask

your secretary to call us on Northampton

(0604) 252800 , or clip the coupon.

5 fi

Jetty cash involves a great deal of

petty paperwork.

The slips are awkward to fill in and

difficult to file. They can be lost, or worse,

destroyed and they rely upon the memory
and diligence of staff.

Now consider Company Barclaycard.

Anyone who claims expenses regularly

can be given a Card. First, an overall credit

limit for your company is agreed and

youjust set a personal credit limit for each

Cardholder; from as little as £250 to

£5,000 upwards.The size ofyour company

is immaterial.

Each month, we send a statement to

your Accounts Department itemising who
spent what, and where. Which makes it

TheBarclaycard forcompanies

To: Company Bardaycard, Dept. Q, Northampton NN1 1SG.

Please sendme further information about Company Barclaycard.
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Warsaw to extend trade with Bonn
BY RUPERT CORNWHO. IN BONN

POLAND is planning a signifi-

cant increase in economic co-

operation with West Germany,
following Bonn's decision to

restore official export credit

guarantees for trade with War-
saw, up to a maximum of

DM 100m (£3Q.3m).
This was promised in Bonn

by Mr Zbigniew Szalajda, the

deputy Polish Premier, after a

meeting this week of the per-

manent economic commission of

the two countries, whose most
important decision ^ras agree-

ment on resumption of West
German export credit

guarantees, suspended in the

wake of the imposition of

martial law in Poland in

December 198L
The amount of official cover

Bonn is now prepared to extend

is modest when compared with

the volume of trade between
the two countries. In 1985 this

reached DM 5.9bn, with a sur-

plus in favour of Poland of

DM 248m. But in both political

and wider financial terms, it is

of great importance.

Hans-Dietrich Genscher . . .

signs of a thaw in relations

Of Poland's estimated foreign
debt of around S29bn (£20bn),
about $4.6bn is due to West
German banks. Following re-

scheduling agreements for the
years between 1981 and 1985,

and an outline agreement with
creditors for 1986 as well.

Warsaw hopes that Bonn's
gesture this week will be a
signal for other major western
trading partners to follow suit.

France and Austria have al-

ready indicated their readiness
to do so.

Mr Szalajda further made
clear that this comparative
“ normalisation " with West
Germany should lead to new
projects to help the modernisa-
tion of Polish Industry,
especially In the foodstuffs and
small business sectors.

Warsaw Is due to approve
shortly legislation on joint

ventures with foreign com-
panies, allowing them stakes of
up to 49 per cent “ or even
more,” according to the deputy
premier.

But the agreement is also a
sign of a political thaw between
Bonn and Warsaw, after the

row which caused the last-

moment cancellation of a trip

to Poland in November 1984 by

Mr Hans-Dietrich Genscher, the
West German Foreign Minister,
and which rumbled on last year
amid Polish claims of German
“ revanchism,” aiming at re-
covery of former German ter-

ritories lost to Poland after

World War Two.

The improvement is also

reflected in the scheduled visit

here in April by Mr Marian
Oreechowski, the Polish
Foreign Minister.

Easier relations with Warsaw
are a pre-requisite, albeit a less

often stated one, if Mr Erich
Honecker, the East German
leader is finally to come to

West Germany later this year,

something on which the centre
right coalition here is particu-
larly keen in the run-up to

federal elections in January
1987.

Poland was second only to

the Soviet Union in the
orchestrated criticism which
forced Mr Honecker to call off

a visit here planned in Sep-
tember 1984.

Hitch over China stake

in Australian smelter
BY ROBERT THOMSON IN PEKING

CHINA'S plan to expand its

foreign investment portfolio by
taking a §70m, 10 per cent stake

in an Australian aluminium
smelter hinges on the Australian
Government's willingness to
change its ways and grant a soft

loan.
The state-owned China Inter-

national Trust and Investment
Corporation (CTTIC) has agreed
in principle to take a share in
the smelter in Portland. Vic-
toria. This would be ClTIC's
largest foreign investment, in a
portfolio designed to All gaps in

the country’s commodity sup-
plies.

CITIC has begun a feasibility

study for investments in the
Brazilian iron and steel industry,

and has been talking to major
copper producers about possible
joint ventures. In both areas,
China is unable to produce
enough to satisfy growing dome-
stic demand, and the Chinese
Government has decided to

make investments elsewhere.
Meanwhile, China’s Ministry

of Metallurgical Industry is still

negotiating possible Chinese
involvement in CRA’s Mt
Cbannar iron ore mine and the
reopening of BHP’s Kwinana
blast furnace, both in Western
Australia. Both projects appear
to be in trouble, and may be
affected by the Brazilian plans.

Australia's ambassador to

China, Dr Ross Garnaut, admits
that low ore prices have stalled

discussions on Kwinana, and
that there is “additional com-
plexity'' in discussions over Mt
Channar. Australia has
ambitious plans to hitch its iron
and steel industry to China’s
burgeoning economy.
Mr Yao Wei, ClTIC's Deputy

General Manager of Overseas
Investment, said China is

interested in Brazilian iron ore
and pig iron because it is of
better quality than the
Australian product.

West German exports to

Peking reach DM6bn
BY LESLIE COUTT IN BERLIN

WEST GERMANY has re-

corded its sharpest increase in

exports last year to China,
doubling their value to

DM 6.4bn (£2bn).

Deliveries of plant and equip-
ment to the Baoshan steel com-
plex and Uhde’s chemical plant

were partly responsible. The
German Institute of Economic
Research (DIW) in West Berlin
said many previously sceptical

German companies, especially
medium-sized ones, had now
decided that it was worthwhile
entering the Chinese market.
West Germany ranked fourth

in trade with China after Japan,
Hong Kong and the US JBut
West Germany’s trade surplus
has led to pressure from Peking
on Bonn to redress the balance.
The institute estimated that

West German exports to China
this year will increase by no
more than 15 per cent. The
expected cut in Chinese trade
was expected to affect Japan
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UNITED STATES BANKRUPTCY COURT
SOUTHERN DISTRICT OF NEW YORK

In re:

SAXON INDUSTRIES, INC.,

Debtor.

Casa No. 82-S-10697-BRL

NOTICE OF UNCLAIMED
PROPERTY

NOTICE IS HEREBY GIVEN, that
1. The Second Amended Plan ol Reorganizationns Modified esTechni-

calfy Modified {“Plan! of Saxon Industries, Inc., fSaxonl wasconfirmed by
Order of the United Stales Bankruptcy Court for the Southern District of
New York on March 22, 1985;

2. The Plan provides that any person who MBs to dabn any cadi or
securities to be distributed under Hie Plan within one year from the First
Distribution Date shall forfeit aH rights id any distribution under the Plan;

3. The First Distribution Date under the Plan occurred on May 6, 1985;
4. The one year anniversary of the First Distribution Date wiH occur on

May 6, 1986;

5.Any personwhobeWeves hea entitled to receivea distribution which
he has not received,orwishes to claim anycashor securitiestobe iHslribdted
under the Plan, who has not already done so, should contact the Escrow
Agent, before May 6, 1986, by writing to The Bank of New York, 21 .West
Street, New York, New York 10006, Attention: John McEvoy, or by caffing

the Escrow Agent at (2121 530-1405. -

.
J
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Dated: March 5. 1986

WEST GERMAN EXPORTS TO
COMMUNIST COUNTRIES

(Dm bn)
Soviet Union 104
East Germany 84
China M
Poland 29
Czechoslovakia 23
Hungary 34)

Romania 0.9

Bulgaria 14
Sourer. FT Hnsooreh

far more than West Germany,
West German exports to the

Soviet Union dropped for the
second year In succession. The
main factors were the drop in
Soviet orders for maior capital

goods projects and the fall in
the price of oil, a major Soviet
exoozt.

Exports to the Soviet Union's
Comecon partners improved in

most eases in direct proportion
to the increase in imports with
Polish trade being especially
dynamic.

EEC threatens to

retaliate against

airlines
| us copyright rule

Br Yoke 5Wb*ta in Tokyo
™

JAL agrees
deals with
two US

By Yofco SWbata in Tokyo

JAPAN Air Lines (JAL) has
reached separate comprehen-
sive business agreements with
two major US airline opera-

tors in a bid to counter
intensified competition in the

Pacific Basin from United Air
Lines of the US.
United recently took over

Pan American Airways trans-

pacific routes.

The deals, with Delta Air
Lines and Western Air Lines,

have become necessary

because United, with its large

US internal network, can fly

passengers from virtually any
point to the US to any point

in the Pacific on its own air-

craft.

JAL, tire national flag

carrier, does not have a
similar comprehensive opera-

tion in the US.
United, the largest airline

In the western world, has a
network covering 50 US cities.

Delta, however, has a strong

network in the south-east US,
and Western has its power
base on the West coast.

Under the agreement, Delta
and Western will alter their

domestic timetables to con-

nect with JAL's international
flights.

JAL offers scheduled ser-

vices to five points in the
US including New York, San
Francisco and Los Angeles.
Bat its connection network
within the US is weak and
JAL feels that it is vital to

expand through deals with
US airlines. -

• British Caledonian Airways
plans to inaugurate a regular
non-stop flight from London
to Tokyo in April 1887, Mr
David Coltman. managing
director of Britain's second
largest airline, said in Tokyo.
British Caledonian has been
awarded a licence to fly be-

tween London and Japan
(Tokyo and Osaka), via
Siberia, by the UK <3vil Avi-
ation Authority, but recipro-

cal approval is required from
the Japanese Government
The flight also requires

permission from the Soviet
Union.

BY WILLIAM DULLFORCE IN GENEVA

THE EEC yesterday threatened
to retaliate against US exports
if the US Congress extended a
clause in its Copyright Act pro-
hibiting the distribution in the
US of books by American
authors printed abroad.
The EEC is seeking authori-

sation from the Council of the
General Agreement on Tariffs

and Trade (Gatt) to retaliate.

It said that the VS Congress
was not only defying a Gatt
ruling of 1984 by planning to

extend the so-called manufac-
turing clause but was also con-
sidering a Bill tabled by Mr
Strom Thurmond, the Republi-
can senator for South Carolina,
which would expand the scope
of the clause to cover any
printed words penned by Ameri-
can writers.
Such legislation would be

highly damaging to the Euro-
pean printing trade, the council
was told. The EEC would not
list US products against which
it would take retaliatory action,

but its members had started to
discuss appropriate measures.
The manufacturing clause

stipulating that copyright pro-

tection applies only if manufac-
ture takes place in the US dates
back to 1891. Congress extended
its application for four years in

June 1982.
President Ronald Reagan

vetoed the Bill but Congress
subsequently passed it with a

two-thirds majority. After the

Gatt ruling in May 1984 the

US said it would bring its

practice into conformity.

Mr Mike Samuels, the deputy

US trade representative, told

the Gatt council yesterday that

there was considerable support

for an extension of the clause

in Congress and that many
American jobs would be at

stake if the clause were not

extended after June 30.

The Reagan administration,

however, was making every

effort to oppose extension.

It would be inappropriate for

the Gatt to authorise retaliation

by the EEC before the end of

June, Mr Samuels said. Sweden.
Canada and Switzerland sup-

ported the EEC complaint

Japan chip makers angry

over US dumping ruling
BY OUR TOKYO STAFF

SEMICONDUCTOR makers in
Japan have reacted sharply to

the US ruling that Japanese
companies have been illegally

dumping memory chips in the
US market
The ruling, by the US Com-

merce Department on Tuesday
is expected to trigger duties of
21 per cent to 1S8 per cent on
Japanese erasable program-
mable read-only memory chips
(Eproms) used in computer
memories.
A final dumping ruling will

be made by the International
Trade Commission, probably In
July.

Hitachi, tire largest exporter
of Eprom to the US, called the

ruling regrettable while
Fujitsu, the only Japanese com-
pany assembling Eproms in the
US said it believed the ruling
had resulted from an
“ unreasonable method ” of

price assessment

Fujitsu indicated it might
have to shut down or scale
down its factory in California.

Japan’s Ministry of Inter-

national Trade and Industry
said the US and Japan had
nearly ironed out differences
over a proposed monitoring
system.

Japan joins

trade row
over EEC
enlargement
By William Dultfbrce In Geneva

JAPAN has joined in the dis-

pute with the EEC over the

trade implications of Spanish

and Portuguese accession. The
US has earlier claimed that

serious damage will be inflicted

on its $Ibn trade in cereals and

soya products with the two coun-

tries under the terms of their

accession.
Mr Kazuo Chiba, the Japanese

representative, complained to

the council of the General
Agreement on Tariffs and Trade
yesterday that the EEC had ap-

proved restrictions against im-

ports from Japan imposed by
Spain and Portugal which were
inconsistent with Gatt rules and
which Japan had been negotiat-

ing in Madrid and Lisbon to

have lifted.

In one instance, concerning
numerically controlled machine
tools, a new quota restriction

had been imposed by Spain
after its accession agreement
with the EEC had been settled,

the Japanese claim.

Japanese officials could give
no figures for the value of ex-

ports affected but said that

Spain was imposing restrictions

specific to Japan on 44 items and
Portugal on 42.

In volume the bigger items
affected by the Spainsh restric-

tions included steel pipes, motor
cycles, forklift trucks and type-

writers. The Portuguese restric-

tions covered steel sheets, syn-

thetic yarns and electrical ap-

paratus. ...

UK guarantees

Bulgaria loan
BRITAIN’S Export Credits

Guarantee Department has
guaranteed a £5m loan which
will help to finance the supply
of capita] goods and services,

including heavy steel plate and
structural steel, for projects in
Bulgaria.
Finance is being provided by

Lloyds Merchant Bank to the
Bulgarian Foreign Trade Bank.

BT plans Malaysia joint venture
BY WONG SULONG IN KUALA LUMPUR

BRITISH TELECOM has taken
a further step towards expand-
ing .

its . international activities
by reaching an agreement in
principle to set up a joint ven-
ture in Malaysia in partnership
with three local companies.
The planned joint venture,

called Britarafon, is expected to
bid for contracts to modernise
and develop the telecommunica-
tions system in Malaysia where
the telephone company, Jabatan
Telecom Malaysia (JTM), is due
to be privatised.
The three local partners to

the agreement are ETM and
Kumpulan AKZ, both major
contractors of the Malaysian
Telecommunications Depart-
ment, and Arab Malaysian De-
velopment Berhad, a large
publicly listed company.
Each partner will own a

quarter of the planned joint
venture.

Arab Malaysian Development
Berhad is an associate of Arab
Malaysian . Merchant Bank,
which was responsible for a
report to the Government last

year on the privatisation of
Malaysian telecommunications.

Mr John King, managing
direc of BT's overseas division,

said the planned Joint venture
would offer consultancy and
management support to JTM as
it moved towards privatisation.

The first stage is expected in

July, when JTM is due to be
turned into a private company.

Britarafon would also be
ready to participate directly in

the development of Malaysian
telecommunications by provid-

ing special services and equip-
ment
BT already has a team of 50

engineers in Malaysia, where it

is working with several com-
panies including Binafon, a sub-
sidiary of AKZ.
This is BT's second link-up in

Asia in two months. Earlier
this year, it reached an agree-
ment with Mahindra and
Mahindra. a Bombay-based auto-
motive and engineering group
to bid for telecommunications
contracts in India.

• French electrical group
Merlin Germ SA said it has
signed a contract worth
FFr 84m (£8.4m) with the
National Electricity Board of

the States of Malaya, Renter
reports from Paris.

Merlin Gerin. a 42 per cent
held subsidiary of the Empain
Schneider group, will supply
six metal-reinforced 145 kilo-

watt relay stations to be
installed on the west coast of
Malaysia.

Wewere managingcar fleets

when Cortinawasan unknown
town in Italy.

to*??*:?*

WeVe come a kmg way since we first started

managingcompany fleasback in the 50's.WafVegot
one ofthe most successful hack records in the
business.A wealth of eroerienoe and expertise that
weti like to put towork foryou.Wfe take all thewotk
awayfrom you and rive you a package; tailor made
to suityour personal business needs.

We supply the vehicles of your choice.

We provide 24 hour accident assistance, AA
cover, insurance, reliefvehiclesand road fond licence.

We even pay all the servicing and repair costs.

From fusestofan beftsAndaflyoupay

is a fixed monthly rental The
result is that you keep your
mind on your work in-

steadofonyourfleetout
on the road

In fact we
guarantee that ifyou sign

-rJWfth usyou’ll neverlookbade
Let's prove it to you by

sending you our brochure. Just nil in

the coupon beiow Or ring either Burton
(Q28371) 3575, or Sevenoaks (0732) 455255:

When you get to know us you’ll be surprised

how many well known companies agree for us to

their f
'

manage fleets.

In Contract Hire

SendtwMariey^ide leasingUdtidfieW Road, BrandoaBurton-on-Trent, Staffs DE14 3GD.
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UK ECONOMIC INDICATORS
ECONOMIC ACTIVITY—Indices of Industrial production,
facturiag output (1980=100); engineering orders (1980=
retail sales volume (1980=100); retail sales value (1980=
registered unemployment (excluding school leavers)
unfilled vacancies (000s). All seasonally adjusted.

IndL Mfg. Eng. Retail Retail Unem-
prod. output order voL value* ployed

manu-
=100);
=100):
and

Vacs.
1984

4th qtr.
IMS

103.6 10L5 95 112.7 164.0 3,103 3534)

1st qtr. 106A 103.1
2nd qtr. 108.4 103.9
3rd qtr. 108.6 1OU0
4 th qtr. 109.2 IMA
July 107.9 103.4
August 1084 1044
September 109.6 104.1
October 109.2 1049
November 1109 105.1
December 108.0 1069

1986
January
February

116
111 115.0
103 116.3

97
105
106 115.6
94 115.0
105

1134 133.9
141.4
145.2

216.6
115.9
117.5 1454

143.7
149.8

117.4 1649
1X7.3 210.4

3438
3,174
3,179

177.7 3474
1462 3.175

3483
3479
3473
3467
3484

117.0 145.6 3205
3410

153.6
16L7
1644
3664
1634)
1624)
167.3
17245
170.0
1624

159.7
1654)

OUTPUT—By market sector: consumer goods, investment goods,
intermediate goods (materials and fuels); engineering output,
metal manufacture, textiles, leather and clothing (1980=100):
housing starts (000s, monthly average).

Consumer Invst. Intend. Eng. Metal Textile Housg,
goods goods goods output mnfg. etc. starts*

2985
1st qtr.
2nd qtr.
3rd qtr.
4th qtr.

July
August

103.3
1034
105.1
1059
10441
105.7

September 105.3
October 1044
November 105.7
December 106.7

1986
January

1029
1042
1022
1052
10L3
302.7
102.6
105.1
105.8
1054

109.7
1124)
113.4
112-8

112.6
1124
USA
11345
1144)
1104

103.7
104.6
10345
105.6
103.0
104.0
3044)
1054)
106.0
106.0

1104
1159
1154)
110.7
114.0
117.0
1140
1114)
312.0
110.0

994)
1009
1039
1032
102.0
1054)
103.0
102.0
104.0
1044)

184
18.fi

17J
154
38.1

15.fi

37.2

1945
1645
1041

139

jf^ADE—indices of export and import volume
(1980= iOO); triable balance; current balance (EmUoh balance
(£m);. terms of trade (1980=100); excluding reserves.

Export Import Visible Current Oil Terms Resv

1985
1st qtr. 118.6 1264)
2nd qtr. 1203 1249
3rd qtr. 1164 124.1
4th qtr. 1189 1274
June 1179 124.7
July 1179 126.1
August 114.4 122.7
September 116.7 1239
Dctober 1189 125.0
November 11845 129.6
December 119.4 1279

1986
January 1184 1199
February

-124 4- 14533 +2,411
-453 +1952 +L900
-225 +L141 +1493

‘ +336 +799-216
- 77
-167
- 87
+ 1
-214
- 18

+491
+402
+481
+407
+186
+548

+585
+653
+662
+754
+649
+491

96.1
974)

100.2
101.6
98.6
99.1

1004)
100.6
10L0
102.1
10L7

+340 +1440 +997 10L7

1392
149S
1441
15.54
1491
14.21
14L2fi

1448
1631
154)8
15454

15.60
15430

ITNANCTAL-Money supply M0, Ml and sterling M3, bankadvances in sterling to the private sector (three amnths’ growth

M0 Ml M3
Bank

advances
BS

inflow

1985
% % % % £m

1st qtr. 29 0.7 94 159 1911
2nd ptr. 5.1 324 20.4 199 1923
3rd qtr. 59 154 12.6 27.5 1,771
4th qtr. 1.4 254 179 17.7 2999
June 5.7 44.6 254 209 '401
July 4.4 19.1 89 169 650
August 2.4 229 144 219 524
September 14 59 124 144 507
October 19 249 199 28L7 796
November 3.0 219 204 17.6
°ecember

1986
2.7 294 149 179 865

January
February

94 144 114 114 770

HP
sndix
£m

Bas

3409 1345
3,082 125
3474 1L5
3,431 119
976 123

1.121 1L5
1421 1U
1432 114
LM4 119
1.095 119
2,501 119

2,735 124b
12451

materials and f wholes^*^ <2^^a'S’WSS(1980=100); retail prices and food prices
lflS2=1<>0): tffl*

Earn- Baric Whsale.
ings» mails.* mnfg.* RPI* Foods* comdty. Strlg.1985

1st qtr.
2nd qtr.
3rd qtr.
4th qtr.
July
August

1654
1704
174.4
1769
173.7
173.4

1402
1384)
1334
132.7
1334)

136.6
3394
1402
141.4
1393

September 176.1
October 173.9
November 1769

Sw 1® “°-1

January
February

1329 - 140.1
132.7 140.fi

1314 1409
1324 1419
1344) 1414)

3629
3753
3763
3784
373.7
376.7
37645
3774
378*4

3784)

3328
339.4
3354)
337*4
3354
3359
3354)
33345
337.4

339

A

295.22
278.13
25142

n/a
25941

1354 1424) . 379.7 341.1
333.7 1434
Not seasonally adjusted.

25142
24946

n/a
n/a

n/a
n/a

724)
789
824
79,8
83.6
8L6
8L4
894
804)

794

789
744
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Forall the right connections
inthellSA.

t • b

Todayseesabetterwayto travel But aswellasNewYork,PanAm
.

across the Atlanticand across canconne

America. PanAm. oftheAmc

ForPanAmnowhaveschedules Central

and service to47U.S. citiesunrivalled and South

byany other airline. America

canconnectyou to every com<

oftheAmericas-Mejaccfc^1*^

iVs
: Ik

America w 5 f
andthe Caribbean.

And whereveryou are going

whenyou travelPanAm- it's one

ticket, one check-in and one
baggage claim alltheway.

Becauseyourtime is valuable.

PanAm is the only airline in

NewYorkwith allinternationaland

internal flightsunder one roof.

So making your connection is as

simple as a shortwalk.

Andforthe exclusiveuseofFirst

and Clipper Class passengers.

Pan Airis complimentary helicopter

can whisk you into the centre of

Manhattan in only eightminutes.

To47US
Cities

\
‘

*v. V

For today'sbusytravellerthere

really is only one way to cross the

Atlantic.

And that'sPanAm. Calluson

01-409 0688, oryour travelagent.

cm can'tbea ce.
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Appeal verdict on TSB
eases way to flotation
BY MICHAEL CASSELL

PLANS for the £lbn flotation of the

Trustee Savings Bonk (TSB) moved
a step nearer yesterday with the de-

cision by three appeal judges in

Scotland to overturn an earlier rul-

ing. by Lord Davidson, that the

bank's Scottish arm belonged to its

depositors.

The decision follows an appeal by
the Treasury. It was welcomed by
the TSB, which is itself taking court

action to determine the rights of de-

positors in England and Wales.

The TSB said: “The court has es-

tablished that TSB Scotland deposi-

tors do not own the assets of the

bank. One of the main reasons for

flotation is to resolve ownership
and TSB Group will get owners on-

ly when it floats."

The bank, which said it would be

discussing the way forward with

the Treasury, now hopes the post-

poned flotation plans can be pushed
ahead without further lengthy de-

lays. The English court hearing is

expected in April, and the TSB be-

lieves the Scottish ruling could help

to enhance its case. A flotation in

late summer or the autumn looks

possible.

There could be, however, an ap-

peal to the House of Lords. Mr
James Ross, the retired civil ser-

vantwho brought the Scottish case,

said after the verdict that he would
continue to fight for his belief that

the bank belonged to its depositors.

He added: "I do not regard the

battle as over. This is just a set-

back. The decision has not answer-

ed the fundamental question of

ownership of the bank, t think that

we ought to take it further."

Mr Ross had claimed that TSB
Scotland was an unincorporated as-

sociation and that, as such, its

members were entitled to share its

surplus assets when the bank be-

came a public company.
The three Scottish judges ruled

against the claim. Lord Emslie em-
phasised that the TSB Act 1985 pro-

vided for the transfer of all assets

and liabilities to a limited company
on a vesting day appointed by the

Treasury.

He said the provisions of the act

were "utterly inconsistent” with the

idea that, merely by becoming de-

positors, TSB members had the

right to share the bank's assets.

Lord Emslie said: "Without any
hesitation I find myself unable to

accept the submissions made on. be-

half of Mr Ross.

"The submissions for the Treasu-
ry and the bank must receive effect

for they leave me in no doubt that it

is impossible to affirm that TSB
Scotland is simply an unincorporat-

ed association of the kind known to

the common -law, or, in any event
that the depositors are its mem-
bers. The buik, once established, is

in my opinion a statutory creature."

He was entirely satisfied that the
provisions of the TSB Act 1981, read
as a whole, were destructive of the
critical question that the bank was
an unincorporated association.

.
Since be was also satisfied even

bn the historical approach that de-

positorshad never been thought to

be members of a sayings bank, be
did not require to decide whether it

was permissible, necessary or desir-

able to look beyond the 1S8I act

Lord Davidson, he said, was quite

right not to be satisfied that deposi-

tors were members. It .was abso-

lutely dear that the society which
was formed to establish an institu-

tion in the nature of a bank was an
association Of the persons who
came, together by agreement to ac-

complish that purpose.

._ Its members were these persons
and could not incldde depositors

who came on the scene only after

the institution was established.

State share sale methods to

he individually assessed
BY HAZEL DUFFY

THE GOVERNMENT has assured
MFs that future arrangements for

the sale of shares in state-owned
companies will be made only after

careful assessment of all possible

methods and will be undertaken on
a case-by-case basis.

The assurance is contained in the

reply by the Treasury to a largely

critical report from the Public Ac-

counts Committee on the handling
of the British Telecom (BT) share
sale, which was published in

December.

In its reply, published yesterday,

the Treasury said the size of com-
missions. which had been attacked

by the committee, bad been a nec-

essary inducement when the suc-

cess of the sale was by no means
assured.

However, the Government ac-

cepted that “future sales where

shares are placed firm, the appro-

priate level of commission may
vary from case to case and should
be the subject of careful consider-

ation."

"The Government accepts that
for future sales, it will be important

on eadi occasion for a careful as-

sessment to be made of the appro-

priate method of sale and of the

need for underwriting."

The Treasury did not agree that

the offer had been underpriced, but

it accepted that in future offers, "de-

partments should continue to con-

sider the interrelationships be-

tween underwriting, institutional

allocations, and the objectives of

achieving wider share ownership;

and that the effect offers will have

on the portfolios of UK institutional

investors should be taken into

account"

Special selling measures which

were queried by the committee

“were a necessary part of the offer's

eventual success," the Government
said.

Cfive Wohnan writes: The Gov-

ernment's policy of promoting wid-

er share ownership, primarily

through its privatisation issues, has

bad only a superficial effect on pub-

lic attitudes towards stock market
investment a survey published yes-

terday by Audience Selection

suggests.

The survey shows that BT inves-

tors are overwhelmingly middle

class and aged over 35. Although

the BT issue has aroused more in-

terest in the stock market about 75

per cent of those who first bought

shares in response to the issue say

that their savings and financial

habits have not changed.

'PERSECUTION’ OF AUSTIN ROVER DENOUNCED

BL chief attacks Government
BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT

THE GOVERNMENT was doing se-
vere damage to Austin Rover, BL's
volume car subsidiary, and a large
part, of the British motor industry
in the- political debate about the fu-

ture of the state-owned group, Mr
i; Ray Horrocks. the executive direc-
tor .for BL's' car division, clateied

yesterday..-

In an extraordinary outburst, be
suggested to a House of Commons
select committee- that he had been
“disciplined" by Mr Paul Chanson,
the Trade and Industry Secretary,

for leading opposition within BL
.

against a. merger of Austin Rover
.and Find. ,' ; -

Mr Horro&s said later .that ha

chairman and chief executive of

BL
Mr Horrocks* impassioned plea

on behalf of Austin Rover was
made at a bearing of the all-party

Trade and Industry Select Commit-
tee, after he asked if he could make

- a personal statement

.

He then
•'

attacked
;
the Govern-

ment’s behaviour during the BL
controversy by saying: “Currently

we face a political, not a commer-
cial problem and the politics of

ownership, appear to be outweigh-

ing the responsibilities of owner-

ship to the detriment of the busi-

ness -and a large part of the UK
motor industry."

He. said Austin Rover needs sta-

nnofc withstand indefi:
for the chairmanship of v^atwm

. nitety regular crises of confidence.
be 1

teft of BL -after the commercial
vehicle dtvison is sold off.

-

' .

It was announced last week; that

Mr Graham Day, chairman of Brit-

ish Shipbuilders, is to become

partfcolariy political, on issues like

the. corporate plan approval and
privatisation policy."

Mr Horrocks made it dear that

he was very much in favour of the

privatisation process taking place

within BL Buthe insisted thatAus-
tin Rover needed firm assurances

about its future and to be given "a

period without distraction for its

strategy to prove itself."

He added: “We really have to stop

this cruel and shameful persecution

of Austin Rover."

After the hearing, he estimated

that denigrating comments made
by politicians had cost Austin Rover
1 to 3 percentage points of UK car

market share last month roughly

20,000 car sales.

"Morale within the company is at

the lowest ebb I have known in my
eight, years rwith the company," he
added. The uncertainties over Ley-

land. Trucks' future had reduced

dealers’ orifestb a trickle.

Referring
,
to the appointment of

Mr Day as BL’s chairman, Mr Hor-

rocks told the MPs: “I have been as-

sured from all quarters that the re-

cent appointment was absolutely no

reflection on my performance as a

manager. „ 4

“So I conclude that other factors

or influences are at work. All I can

say is that I have stood up for what

I believed to be in the best interests

of the business and this has

brought me into conflict with the

major shareholder (the Department

of Trade and Industry). And any

manager who does that knows the

risk he is taking."

He said later "I was the person

who organised the resistance to the

Ford attempted takeover of Austin

Rover which the Government clear-

ly thoughtwas a good thing."

Mr Horrocks estimated that, in

the long term, a merger of Fordand

Austin Rover would cost 100,000

motor industry jobs in the UK.

He said he would not resign from

BL but that his- future with the

group was in Mr Day’s hands. “My
immediate job is to get the ship

together and raise morale."

Legal Notices

IN THE MATTER o! FARSOUND
LIMITED and IN THE MATTER ot THE

COMPANIES ACT 1985

NOTICE 15 HEHEBY GIVEN that the

creditors at the above-named Com-
pany. which is being voluntarily

wound up. are required, on or before

the 22nd day of April, 1986. to send
in their full Christian and surnames,
their addresses and descriptions, full

particulars at their debts or claims,

end the names and addresses of their

Solicitors (if any). to the undoniqned
Philip Monjack. FCA ol 30 Eastbourne
Terrace. London W2 6LF the Liquidator

of the said Company, and. it so

required by notice in writing from the

said Liquidator, are, personally or by
their Solicitors, to come in and prove

their debts or cfaima at such time and
place as shall be specified in such

notica. or in default thereof they wifi

be excluded from the benefit of any
distribution mode before such debts
are proved.

Dated this 4th day of March 1986.

P. MONJACK. Liquidator

TON1CMEAD
FORMERLY T/A WONDERLAND

NOTICE IS HEREBY GfVEN pursuant to
Section 588 of tha Companies Act.
1985, that a Mooting of the creditors

Of the above named Company will be
held ax the offices of Leonard Curtis

& Co., situated at 30 Eastbourne
Terrace, London W2 6LF on Tuesday
the 25th day of March 1986 st 12.00

o'clock midday, for tha purposes pro.

vided for Hi Sections 589 and 590.

Dated the Slh day ol March 1986.

M. CRAFT. Oiractor

NOTICE

Applies lion has been made to the

Secretary of Slate for Trade and
Industry bv NRG London Reinsurance
Company Limited to transfer the rights

and obligations under all its contracts

of direct co-lnsuranco and facultative

reinsurance to NRG Penchurch Insurance
Company Limited.
Copies of the statement setting out

the particulars of the tianaler ere avail-

able for inspection at 130 Fenchurch
Street London EC3P 3BD. during
normal business hours.

Written representations concerning
the transfer may be sent to tha Secre-
tary of State Tor Trade and Industry.

Department of Trade and Industry.

Insurance Division. Sanctuary Build-

inos. 20 Great Smith Si rear. London
SW1P 3DB. belore 12th May 1986.

fN THE MATTER OF
THE COMPAWES ACT 1995

AND
VIC FANS (UK) LIMITED

NOTICE IS HEREBY GIVEN Pursuant
in Section 688 ol the Compalnes Act.

1986 that a MEETING of the CREDITORS
of the above-named Company will be
field at tha offices of Sinpfj & Co .

at 35 New Broad Street. London EC2M
1NH. on Tuesday the 18th day of

March 1986 fnr the purooses mewoned
in Sections 589 and 590 oi the Said
ACL

Dated tniq 4di dsv ol March 1986.

By Order or the Boord.
J BOATMAN.
Director.

SOUTHERN INTERIORS LIMITED

wonee IS HEREBY GIVEN that the
creditors ol the above-named com-
pany. which is being wound-uo volun-
tarily. are raauirad nn or before the

31st day of March 1986. to send their

names, addresses and particulars of
their claims to the undersinnod N .1

Hamilton-Smiih ol Latham. Crnsslay 6
Davis. Stanhon® HP TT-"-rv

Lane, London WC2B 5ST, tha Liquida-
tor of the company. or in default
tharanf they will be excluded from the
benefit nf any distribution made before
such debts ana proved.

Dated this 19th dav of February 1986.

N. J. HAMILTON-SMITH. Liquidator

ENERGY CLOTHING LIMITED

NOTICE IS HEREBY GIVEN that the
creditors of the above-named com-
pany. which is being wound-u" volun-
tarily. are ranuired on or before the
30th day ol April 1986. to send their
names, addresses and particulars of
their claims to the undersigned R. E
Hailes of Latham. Crosslnv & Davis.
Stanhope Mouse. 1 lO Drury Lane.
London WC2S 55T. the Liquidator of
the company, or in default Thereof
they Will be eseluded from the benefit
of any distribution made before such
debts era proved-
Dated this 5th day of March 1986.

R. E. HAILE5. Liquidator

INTERCO BUSINESSS CONSULTANTS
LIMITED

NOTICE IS HEREBY GIVEN pursuant to
Section 58 of the Companies Act 1985.
that s Meeting ol the creditors of the
above named Company will bo held
at the offices of Leonard Curtis & Co.,
situated at 30 Eastbourne Terrace (2nd
Floor) London W2 6LF on Thursday
the 20th day of March 1988 at 12 00
o'clock midday, lor tha purposes pro-

vided far in Sections 689 and 590.

Doted the 5th day of March 1988-

C. G. COORfNGTON. Director

QUIPROSt
NOTICE IS HEREBY GIVEN pursuant to
Section 588 of the Companies Act
1965. that a Meeting of the creditors

of Quipross Limited, will be held at
the offices of Leonard Curtis & Co-
30 Eastbourne Terrace, London W2
6LF on Friday the 21st day ol March
1988 at 3.00 o'clock in the afternoon,
lor the purposes provided for ii) Sec-
tions 589 and 590-

Oated the 4th day of March 1866.
D. GOODMAN. Director

Company Notices

NOTICE OF REDEMPTION
TO THE HOLDERS OF

PUKE POWER OVERSEAS FINANCE N.Y.

151:% GUARANTEED NOTES DtlE

1989

NOTICE IS MWCWV SIVCN
to the provisions of the Indenture «tw
as of April IS. IBS2 among puke Ihwrer

Overseas Finance N V.. Doha Power Com-
Mnv and Chemical Bank.

S’v iSTriSSSPower Overseas Finance N.V. tas
to redeem on April _

IS.
_
1W» .

UN
“ Redemption Date *1 aU oftw mnstaod-
ine 1SH%- Guaranteed Notes, One I9W
(the Notes ”i at the redemption once of

101 >i% together with interest accrued
thereon to the Redemption Date.
On and after the Redemption Date the

Note* will became doe and ambit noon
presentation and surrender thereof, with
•II coupons appertaining thereto maturing
subsequent to April 19. 1988. attached-
either, at the option of the holder, at
the office of Chemical Bank. Conjor«to
Trusr Tellers. 55 Water. Street Room 234,
2nd Floor North Building, New Yorie.

New York lOOdJ: the main offices of
Chemical Bank in Frankfurt! Main, London
and Paris: the main office ol Swiss Bank
Corporation In Basel or the main office Of
Kredletbank S.A. UnMnboorgcoJse In the
Citv of Luxembourg.

Interest on the Notes shall .cease to
accrue on and after the Redemption Date.
All coupons maturing alter said date,
which appertain to the Notes, wan bn
raid. Coupons maturing an April IS, 1986
should be detached and surrendered
for payment In the usual manner.
DUKE POWER OVERSEAS FINANCE N.V.

Dated: March
By: Chemical Bank as Trustee
13. 19BB-

CENTRAL FINANCE CO. LTD.
£10.000.000 61.94 CONVERTIBLE

BONOS 1996

gives notice that as from 1 0th March/ it—
the address Of TQKAI INTERNATIONAL
LIMITED, the Custodian of the. above
Bonds, has changed to MERCURY HOUSE.
TRITON COURT, 14 FINSBURY SQUARE.
LONDON EC2A 1DR.

Art Galleries Clubs

Maui EVE has ocitnved the ottiers because ot a
policy of lair play and »alvc tor money.
Supper from 1 0-5.50 am. Disco and top
musicians, glamorous hostesses, evening

. doonhows. 180 Regent St. Wi. 01-734
0857.

Contracts and Tenders

BRAZIL

ELECTROBAS THIRD POWER DISTRIBUTION PROJECT

GENERAL PROCUREMENT NOTICE
LOAN NUMBER 2565-BR

Elatropaulo-ELETTRICIDADE DB SAO PAULO S/A — Is a beneficiary under
a loan obtained from the World Benk. throuah Centrals Elitricae Braaileiras
5/A — ELETROBRAS. to cover Dart of the electrical distribution expansion
programme planned for 1986/1989
During the next 12 months ELfTROPAULO will Issue Invitations for inter-
national bidding for the supply of equipment and material grouped as
follows (with estimated value).

ESTIMATED VALUE
ITEM

1

2

4
5
E
7
8

9
10
11
1?.

13

14
15

16

DESCRIPTION
Aluminium Conductors ACSR. A5C
Multiples and Insulated Aluminium Con-
•tumors
Oillilled Underground Cable 345kV and
Acceaaorlea
Power Circuit Breakers
Power Transformers
Meta (clad Switchgear 15kV
Static Capacitors
Steal Structures for Transmission Towers
and Substations
Seetionalisers 1 38kV
Underground Network Protectors
Meiers (single end oolyphasnl
Lighting Arresters 12kV end 20LV
nitconnacting Switches (Fuse end Knife
Tree)
Distribution Transformers
Overhead and Underground Power Cables
15kV
Miscellaneous Equipment

(USS MILLION)
R>2

1.0

18.3
04
68
1.B
1.8

6.7
7.0
36
34
1.6

1.4
8.4

4.5
ID

Su«nu*ra anrt manufacturers from member countries of IBRD. Swltwriand
and Taiwan (China) who wish to-be included in a -mailing . Hat to receive
invitations to bid on the above mentioned items are requested to state in
writing the Items in which they pro interested, addressing their com-
munication? to:

... Eletronauio-ELETRICIDADSOE SAO PAULO S/A
IBRD loan Number 2565-BR
Atm: Su pirin tendency Foreign Sapply
Av. Briaadsirq Lu>a Anipnio. 1613 —9° ondflr
01317. Sis Paulo. Braiil

Rdbeco
investors

face tax

changes
UP TO 20,000 UK shareholders in

Robeco, the Dutch investment

group, could be hit by the failure of

its application to the UK Inland

Revenue for so-called "distributor

status.
6
The decision affects two of

the group's funds, Robeco and Ro-
linco, Barry Riley writes.

The rejection takes effect from
January 1, 1984, and means that a
UK shareholder selling shares will

be liable to pay income tax rather

than capital gains tax on any capi-

tal gain arising since that dale.

Robeco has been caught by provi-

sions originally devised to tax off-

shore “roll-up” funds. Although
Robeco has never roiled up its divi-

dends, it has nevertheless been
trapped by subsidiary requirements
designed by the Revenue to stop

potential loopholes.

But the Dutch group is continu-

ing to press its case. Advised by
lawyers Linkiaters & Paines, it has
drafted amendments to the finance

Act 1984 which would allow,the two
finds to be recognised as distributor

funds, and therefore qualify for the

more favourable tax treatment.

A meeting has been arranged

with the Inland Revenue to discuss

these draft amendments.

BRITAIN is to increase its soft

loan facility to China by £20Om, Mr
Alan Clark, the Minister of the

Trade, said yesterday. The increase

brings the total available to China
to £300ra, and is designed to secure

important capital projects and com-
pete more effectively with Japan

and other European countries.

Loans under the facility will be pro-

vided by UK banks at a fixed 3 per

cent interest over 20 years.

THE GOVERNMENT has come
under pressure from both sides of

the House of Commons to indicate

that launch aid will be available for

British Aerospace (BAe) participa-

tion in the new European Airbus
project But Mr Paul Channon, the

Trade and Industry Secretary, said

no decision could be made until a
formal application was received

from BAe.

MR NEIL Kinnock, the Labour
leader, yesterday suggested Mrs
Margaret Thatcher, the Prime Min-
ister, was being more hard line

than the US regarding disarma-
ment negotiations, and again asked
her to publish her exchange of let-

ters on the subject with Mr Mikhail
Gorbachev, the Soviet leader. In a
letter to Mrs Thatcher, Mr Kinnock
took issue with her claim on Tues-
day that Mr Gorbachev's offer to

dismantle SS2Q missiles in Europe
implied they would merely be dis-

mantled in the European part of the

Soviet Union and reassembled in

TOLL charges on Britain’s 11

main bridge and tunnel crossings

should be abolished, an all-party se-

lect committee of MPs said. The
Transport Committee said debts

owed to central government for the

crossings should be written off im-

mediately. It recommended that the

Government discharge over a fixed

period debts owed to local

authorities.

TWO private printing companies,

Fairholt Printing and Rochford-

Thompson, are negotiating a merg-

er, which would give them added

force in the competitive market for

clearing bank cheques and other

security documents.

Stock Exchange raises £30m
to fund restructuring
BY JOHN MOORE, CITY CORRESPONDENT

THE STOCK EXCHANGE is spend-

ing E38m over the next year to de-

velop its trading systems in the re-

structured securities market. Be-
cause of the rising cost of overhaul-

ing its trading systems the stock ex-

change yesterday raised £30m
through the issue of mortgage de-

benture stock.

Officials said yesterday that the

main purpose of the issue is to pro-

ride “a long-term capital contribu-

tion to the costs of establishing the

expanded scale of activities ol the
stock exchange."

They added that to prepare for

the changes, the ruling council had
embarked on a programme of ma-
jor new developments in order to

provide the necessary trading, in-

formation, settlement, surveillance

and support sen-ices for the new
market
Over the last two years the stock

exchange has incurred capital and
development expenditure of £42m.

Wales laments

failure to lure

more tourists
By Robin Reeves

SCOTLAND attracts far more over-

seas visitors than Wales, thanks to

the boost its image receives from
international whisky advertising

and the strongly emphasised Scot-

tish links of British Caledonian Air-

ways, the House of Commons
Welsh Affairs Select Committee
was told yesterday.

Conceding that Wales attracts on-
ly some 4 per cent of overseas visi-

tors to Britain, Mr Paul Lovelock,

chief executive of the Welsh Tourist

Board (WTB) told MPs that another

reason for Scotland's stronger

profile was historical - some 10m
Americans regarded their ancestors

as Scottish whereas only 1.7m had
Welsh roots.

A number of MPs suggested that

another reason might be that the

Scottish Tourist Board had more
freedom to promote Scotland over-

seas, independently of the British

Tourist Authority (BTA). “How
much longer can we go on using

these excuses; how can you be ag-

gressive if you have to defer to the

BTAT Mr Keith Best asked.

Mr Prys Edwards, WTB chair-

man, said that the time might come
when the Welsh Board felt it was
better for them to promote Wales
independently in overseas markets.

Indeed, disquiet over the efforts

of the BTA on behalf of Wales had

led the WTB, in October 1083, to es-

tablish its own overseas marketing
department, which now works
through the BTA
However, Mr Edwards stressed

that it was too early to say whether

or not this arrangement was satis-

factory.

Mr Allan Rogers, Labour MP,
said that he found Mr Edwards' ret-

inence disturbing. "I feel it would be
better tor Wales if it had a com-
pletely separate tourist board," he
said.

All sides welcomed the Govern-
ment's rejection of the Trade and
Industry Select Committee's recent
recommendation that the Welsh
and Scottish Boards should be in-

corporated into a supra-British

authority.

Mr Lovelock said that the two
Celtic countries received more tour-

ism assistance on a per capita basis

than England, he added.

A NEW method of setting mort-

gage rates for home loans is to be

introduced on April 2 by the United

Bank of Kuwait for an experimen-

tal three-month period. It will base
its mortgage rate on the Libor (Lon-

don Interbank Offered Rate) for

three-month deposits plus an addi-

tional 0.875 per cent

THE HOUSE of Commons
agreed by 97 votes to 56 on the in-

troduction of a backbench bill to

outlaw newspaper pictures of

Ytefced: wtmfitefr' The Indecent Di#
plays (Newspapers) bill is being irf-

troduced by Ms Qare Short, Labour

MP.

COMPLETE LOW COST SYSTEM

LD.Cards
includes multi-image
camera, picture punch
and carp
larmnator.

Securesystem. No sktHsneeded.
Fast throughput. Colour or B/W.
:Cai Janet WetedhTCWM) 784451’ for literature

Shackman instruments Limited
P0 Boa S3, Waterside. Chesham, Bucks.

The stock (10'Aft mortgage deben-

ture stock 2016) is secured against

the value of the stock exchange

tourer and buildings which have

been valued on an open market ba-

sis of £96-3m.
Institutional investors have taken

up the issue of the stock, which has

been placed by brokers Mullens &
Co and Cazenove. Some £3m of the

stock will be available to the public

today.

The stock exchange made its

move yesterday as its ruling council

was considering important constitu-

tional changes for the future gov-

ernment oi the market
It is considering ways in which

important outside interests, such as

Merrill Lynch of the US and Nomu-
ra of Japan, can have more say in

the running of the exchange.

The move follows a vote last sum-
mer in which stock exchange mem-
bers successfully blocked a means
in which membership of the ex-

change would pass from individuals

to corporate entities. After the ac-

quisition of many British stockbro-

king and stockjobbing firms by out-

side interests and the application of

other overseas groups for member-
ship of the exchange, the market's

officials hove been attempting to

devise a way in which to give them
an involvement in the market's af-

fairs appropriate for their size.

The stock exchange is consider-

ing:

• The size of its ruling council -

which is currently 52-strong - and
whether it should be smaller with

executive powers devolved to small-

er committees.

• The future relationship of the old

membership with the new member-
ship of the market
• The legal implications of any
change in its constitution and the

stock exchange's relationship with

the Securities and Investments

Board (SIB)

European
insurance

restrictions

criticised
By Kevin Brown

RESTRICTIONS on trade in insur-

ance services imposed by all EEC
member states except the Nether-

lands were unjustified and were ob-

structing the completion of a genu-

ine Common Market, the govern-

ment said yesterday.

Mr Michael Howard, the Corpo-

rate and Consumer Affairs Minis-

ter. said in the House of Commons
the Government was not satisfied

with »iiwm to insurance markets in

other member states, particularly

West Germany.
He was pressed to take urgent ac-

tion to complete the implementa-

tion of an internal market in finan-

cial services by Mr Bryan Gould,

Labour's trade spokesman.

Mr Gould said it was unaccept-

able that the UK was compelled to

abide by EEC rules requiring free

trade in goods, while other member
states had "got away with 15 years

of foot-dragging in the one area in

which we might expect some advan-

tage.” It was time the Government
stopped talking and demanded ac-

tion.

Mr Richard Ottaway (Conserva-

tive) said it was "quite deplorable"

that the London insurance -market

was unable to write business for cit-

izens of other EEC countries.

Mr Michael Fallon (Conservative)

said the absence of a common in-

surance market added 5 per cent to

the cost of insurance premiums in

Britain. He asked the Government
to make the completion of a com-

mon internal market "a top priori-

ty."

Mr Robert Key (Conservative)

said it was "intolerable" that there

bad been so little progress towards

a common market in services.

Mr Alan Clarke, the Trade Minis-

ter, said progress had been "disap-

pointing." He said an action plan

had been agreed with the Nether-

lands and there were hopes of fast-

er progress during the six-month

British presidency of the Council of

Ministers, which begins in June,

and the Belgian presidency which
would follow.

We are offering a unique loan facility. Usually unsecured, and poss-

ibly below base rate, it’s designed to fill the funding gap in your project
Most of our loans are for £25,000 or under, but we’d like to hear

from you whatever the gap.

There’s a possibility of low interest ECSC loans too. And Govern-
ment Grants.

In each of the 18 BSC Industry Opportunity Areas nationwide there
is a local team on the ground ready to help you complete your funding,
and make your project happen.

All you need is asound commercial proposition that will create new
jobs.

So fill in the coupon and find out how we can help you.
Call our Action Desk now on 01 -686 0366 Ext 300, (or 01 -686 2311

outside office hours). Or post the coupon.

r fo" more informatiori about the financial backing and the choice ofloacJn^ru^roekLhone

I

compncherenre Opportunity Pad< to: BSC Industry, NLA Tower. 12 Addiscombe Road. I
or telephone our Aakxi Desk on: 01-686 0366ext. 300 (or outside offirehoinOi^96

|NAME rmprrvM , I

: I

I

NAME
COMPANY..

ADORESS_

POSITION.

fifTI

!BSC IndustryQ j
I

THE 18 LOCATIONSME SCOTLAND- lANARKS-ORF. CAKBUSLANG. GARNOCK VALLEY'H4GLAPAJ-WST OJMBRJA. D6RWENTSDE HARTLEPOOL. THSSICXL SOUTVl ImDUDLEY; WALES— DEE5IDE. LLANELLI. BLAENAU GWENT, WEST
. J

PERSIAN

TWO MAJOR AUCTIONS OF THE UTMOST IMPORTANCE AND URGENCYWe ngwwWy announce that due to prohibitive and unobtainable insurance ,
.

affecting shipments in and around the Gulf, valued in excess of OOflOOMO
CUmntiy

AN ISLAMIC COLLECTION OF:

CARPETS
RUGS AND RUNNERS ...

.

AND OTHERS FROM THE MORE IMPORTANT WEAVING CENTRES OF THE EAST
being an indent-art form whfcfi were accumulated in both Europe and the United i -exhibition and repatriauon to the following countries of Iran. Iraq and

'

Due to these unforeseen circumstances and the economic unfeasibility the oroi^. t.irrevocably cance led and whilst the rugs were being held in transit £ HerWarehouses, Heathrow Airport, and others, the/ now have been removed and rm£?bedK!of immediately by Auction. :
H

Due to the vast number of pieces and value involved the auctions have been divMortseparate coltections thus affording everyone an equal opportunity to acquire one
„ . . . these masterpieces.. or more, or
The goods have now been removed from the warehouses to a more convenient location belnvREMBRANDT HOTEL, THURLOE PLAC^ LONDON SW7
The first session will be held on SATURDAY I5ch MARCH 1986 at II am. Preview fro_ o v,

Second session at 3.30 pm. Preview from 2.00 pm.
Payments will be accepted in Sterling. US or Canadian Dollars. Swiss Francs ’

.

Deutsche Marks or French Francs and alt major Credit Cards with ID
. .. Tacking end- forwarding facilities- available foY'-cKtise wishing to re-export- thule- nm*BA1UNCTON GRANGE LTD- 2d ROSSLYN HILL. HAMPSTEAD. LONDON NWT
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AigyiL We can revive Distillers
,

spirits.

<fyiWT j <muvwvws«V’KCN2IE ESTIMATES ClllNMSSOReULW DATED 3RD MAIKH 1W THIS *DWBnSEI«mBPI»llSHEDW»MlJRIll0lfai8U*t» LTD.CHAHTEimMJAPHETPIfiANftNOaUflHOSSAM'tTDs OHBE^ THE DOCTORS OF AftGYUGUOUPPLC ARE THE PEfSONSSESPONSJBlE TOR THE INfORMATKJN CONTAINED IN THS5UUHW. istw wuuu"^
£RT ,SEMENt TQ THE BEST 0p thEIR KNOWLEDGE AND BELIEF (HAVING TAKEN ALL REASONABLE CARE TO ENSURE THAT SUCH IS THE CASE). THE INFORMATION CONTAINED IN THIS ADVERTISEMENT IS IN ACCORDANCE WITH THE FACTS. THE DIRECTORS Of ARGYLL GROUP PLC ACCEPT RESPONSIBILITY ACCORDINGLY.
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MAXWELL NAMED AS FIRST HEAD OF SATELLITE CORPORATION

UK NEWS

Way clear for European-wide television network
MR ROBERT MAXWELL, pub-
lisher of Mirror Group Newspapers
(MGN), said yesterday he is to be
the first president of European Sat-

ellite Television Broadcasting Cor-

poration which is to provide a Euro-
pean-wide service on a high-power

satellite, Raymond Snoddy writes.

"This is the first concrete act by
organisations to bring about a Euro-

pean-wide television programme
which will give 123m European
families the opportunity to see Eu-

ropean programmes of a kind that

the Americans have enjoyed for so

long," Mr Maxwell said. The corpor-

ation had a legally-binding agree-

ment with the French Government
/or two of the four channels on the

French high-power satellite sched-

uled to be launched in November,

he added.
All of the UK and Ireland and

most of Europe as far east as War-

saw would be able to receive the

programmes from the satellite

TDF-l on dish aerials no larger

than 90cms in diameter, the compa-
ny said yesterday.

The five equal partners in the

venture are Mr Maxwell, Mr Sylvio

Berlusconi and Finivest of Italy,

Taurus Films headed by Mr Leon
Kirch of West Germany, the recent-

ly-established fifth French televi-

sion channel headed by Mr Jerome
Seydoux and an unnamed Spanish

company.
Mr Bryan CoKgUi, deputy chair-

man of MGN, said that the lan-

guage of one of the channels would
be English and the other Italian.

Details on the number of different

language sound tracks or subtitling

have yet to be decided.

The channels will be advertising

financed and the corporation is al-

ready committed to at least 70

hours of original programme pro-

duction this year and a further 100

hours next year. The programmes
planned included a seven-hour se-

ries on the private life of Ernest
Hemingway called The White
Whale.
The corporation is paying about

£10m a year for the two channels in
a deal that is due to last for eight

years. Mr Cowgiil, a former manag-
ing director of Thames Television,

said: ‘There will be news, sport and
everything - we are a European-
wide broadcaster.”

Mr Maxwell said yesterday that

there would have to be job reduc-
tions in MuTorVjs'on, his film chan-
nel for cable television. He has be-
come managing partner of Prem-
iere, tiie rival film channel, and
plans to run thatinstead of Mirror-
Vision on his cable networks from
next month.
• British Aerospace is launching a
campaign to try to win the satellite

order for the British direct broad-

casting by satellite (DBS) project

The Independent Broadcasting
Authority will advertise the fran-

chiseforthreehewchannels of tele-

vision to be broadcast from satel-

lites direct to dish aerials on indi-

vidual homes in the late spring.

The space and communications
division of BAe. it is believed, plans
to offer a satellite system for be-

tween £20Qm and £125m. The final

price would depend almost entirely

on what the potential broadcaster

would waht But the £100m-£125m
would cover a two satellite high

power system - one in space and a
second on six-month standby onthe
ground and the launch, insurance

and ground control costs.

Such figures are considerably

less than those quoted last year by
United Satellites (Unisat), a consor-

tium which grouped BAe, GEC-
Marooni and British Telecom.

Unisat was seen as a “gold plat-

ed" satellite project and British

Aerospace was unable to go for the

business under its own name while

it was a member of the Unisat con-

sortium. Unisat is no longer a trad-

ing company.

"We are offering a system more
responsive to the market," Mr Dav-

id Gregory, a BAe sales executive

said The company wants to pro-

duce DBS satellites based on the

second generation spacecraft it is

already producing for Inmarsat, the

international satellite organisation

Last March BAe won a SlfiOm or-

der for three Inmarsat satellites

with an option for six more in

collaboration with Hughes of the

US and Matra of France.

HOW TOTURN THE

INTO DEPARTMENTALCOMPUTERS.

Wouldn’t it be nice if all the PCs in every

department throughout yourcompany could
communicate with each other?

And wouldn’t it be great ifeveryone could
share the same information yet still do different

jobs simultaneously without slowing anyone
down?
And just imagine what it would be like ifevery-

one could get all the data they need without ever

leaving their PCs.

Well, that’s what departmental computing is

ail about. Or as we all it “Prime® Professional

Computing.”

Prim is the oaiyom that out pot
IT Ira lUyiiUCi TOCKiy.

With departmental computers from Primewe
can connect the compatible PCs in your depart-

ment to create a single, integrated system.

Using our communications and our new
PRIMELINK” software we can not only tie

together the PCs in your department but also

let the Prime departmental system talk to your

corporate mainframe. All ofwhich makes
your PCs worth a lot more than ever before.

But makingPCs do more isn’t all that depart-

mental computing does. It lets everyone share

the same informationon the same system, plus

create new information and share that too. It

makes communicationwith your mainframe
easy. It comes with worldwide service and
support. And perhaps most important, it offers

a foil line of totallycompatible hardware and
software so your department can grow without
worrying about growing pains.

Prime
Your
System

Communications:
Workstation to Dept.
Dept, to mainframe.
Computer to Computer Worldwide.

/

Lotsofdifferentpeople can do lots

ofdifferentjobsat the same time.

Solvesyour businessproblems not
just technologyproblems. /

Range ofcomputer sizes to suitany
size office. /

Data baseproducts that are easy
to use.

PBME, the Pnme fcipvjmf PMMEUNK acmdnmfciofPrimeCooenBCt Inc.Nartdc,

What makes Prime ProfessionalComputing
right for you?
Well consider the fact that we’ve always

designed our superminicomputers to handle the
kind ofworkload you handle everyday. They can
support lots ofdifferent people doing lots of
different jobs, all at the same time. And the best

part is, as you add more people to the systems

the systems don’t slow down the way others do.

Departmental computing from Prime can help
make everything and everyone work together:

And, after all, isn’t that what every department
inyour companyshould do?
Contact Prime at Prime Computer (UK), Ltd.,

Primos House, 2-4 Lampton Rd., Hounslow,

Middlesex,TW3 1JW England, 01-572-7400.

Prime Europe, Middle East, Africa,The
Hounslow Centre, 1 Lampton Rd., Hounslow,
Middlesex,TW3 1JBEngland.

Prime

i

It’s timeyouknew.
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Growth in exports

expected to offset

declining oil sales
BY FRANK GRAY

BRITISH exports of manufactured

goods are expected to grow at a rate

sufficient to offset the decline in

revenues from the overseas sales of

oil. Lord Jellicoe, chief executive of

the British Overseas Trade Board

(BOTB), predicted yesterday.

He said that continental Europe

was by far Britain's most dominant

export market, and that the fail in

oil prices would contribute to high-

er than expected economic growth

on the continent

This factor, combined with the 13

per cent decline in the value of ster-

ling against a basket of European

currencies in the last six months,

would further strengthen Britain's

export performance.

Lord Jellicoe was speaking at the

publication of the BOTE'S annual

report The board, a division of the

Department of Trade and Industry,

reported that British exports last

year totalled £78bn, an increase of 6

per cent by volume, and a rise of

nearly £8bn over 1984 exports of

£70.4bn.

Within these overall figures, ex-

ports of manufactured goods rose 8

per cent by volume.
The EEC accounted for 46.2 per

cent of British exports and the rest

of western Europe absorbed an-

other 12 per cent North America -

the US and Hanarffl - took in 17 per

cent and other developed countries

imported 4J) per cent of British

goods.

Shipments to developing coun-

tries stood at 10.3 per cent in vol-

ume terms, while shipments to

Comecon countries were 2 per cent

Oil exports accounted forjust under

8 per cent of all British exports.

The most successful single na-

tional market last year was the US,
where British exporters saw their

shipments rise by 13 per cent in vol-

ume. Manufacturers rose by 24 per

cent and there was a 20 per cent

rise in exports of machinery goods

to the US, led by such companies as

Jaguar and Rolls-Royce.

The low value of the pound

against the US dollar last year con-

tributed to this and helped Britain

to boost its share of the market to

3.9 per cent, up from 3.7 per cent,

which was described as broadly

competitive with the export efforts

of such countries as West Germany

and France.

Lord Jellicoe said that British ex-

ports to North America could ha-re

been better and would probably lev-

el off this year, given sterling's re-

newed strength against the dollar.

He was also worried at Britain s rel-

atively poor performance in the Far

East and the Soviet Union.

He noted that Mr Mikhail Gorba-

chev, before he became the Soviet

leader, predicted a 40 to 50 per cent

rise in bilateral trade with the UK.

But this trade had actually fallen

last j-ear. Mr Gorbachev's first year

in office.

Lord Jellicoe acknowledged that

exchange rates had played -an im-

portant part in Britain's overall ex-

port success. But he said that Brit-

ain suffered an underlying weak-

ness because labour costs were in-

creasing at a faster rate in the UK
than in competing nations.

He also criticised the Govern-

ment for subjecting the board to

budget cuts and called on the Gov-

ernment to “take a long-term view,

evaluating carefully the impact of

such spending on industry as the ul-

timate wealth creator, and gmnga
high priority to export promotion."

Lord Jellicoe steps down this

summer after three years as head

of the board.

BOTB annual report, BOTB Pub-
licity Unit, Room 235, 1 Victoria

Street, London SW1H GET.

Ricoh to expand plant
BY ARTHUR SMITH, MIDLANDS CORRESPONDENT

RICOH, one of Japan’s leading pho-

tocopier manufacturers, is invest-

ing ElOm to create another 330 jobs

at its UK factory in Telford. West
Midlands.

Ricoh UK Products, with a work-

force of just over 100, at present on-

ly makes components but it will as-

semble plain paper photocopiers

and other office automation
equipment.

About 100 workers will be recruit-

ed in the next month with the bal-

ance of the jobs created over the

next three years. Ricoh, which con-

sidered West Germany as well as

the UK for manufacturing, chose
Telford mainly because of the
English language.

The Japanese company has
praised the good communications
and workforce*.Ricoh fought a 50-

acre site to enable future develop-

ment beyond its original £5

m

investment announced in 1983.

/
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DBSBANK
THE DEVELOPMENT BANK OF SINGAPORE LTD

(Incorporaed United uao*iy «r» tne Repute at Sngapore)

Toe AH Bondholders

US$70,000,000 5Wo
Convertible Bonds due 1998

SUSPENSION OF BOND CONVERSION
Notice is hereby given that the BOrids will not be
convertible dunng the period 8 May 1986 to 13 May
1986 both dates inclusive, being the period during
which the Share Transfer Books and the Register of
Members of the Company will be closed for the
purpose of determining shareholders’ entitlement to
the proposed Second and Final Dividend in respect
of the financial year ended 31 December 1985.

BYORDER OF THE BOARD
SHIRLEY LOO-LIM /MRS)
SECRETARY
4th MARCH 1986
SINGAPORE

AVAILABILITY OF 1985 ANNUAL REPORT
Copies of the 1985 Annual Report of The
Development Bank of Singapore Ltd will be
available from 30 April 1986 at

) DBS Bank LondonBranch (LicensedDeposit-takert.
2nd Floor 19/21 Moorgate, London EC2R 6BU,

ii) Standard Chartered BankPLC.IOClements LaneLondon EC4N 7AB; and
iii) Daiwa Europe Limited. Condor House,

14 St Paul's Churchyard. London EC4M 8BD.

A

DBSBANK
THE DEVELOPMENT BANK OF SINGAPORE LTD

(Incorporated win Limned Uat*My in the Repute as Smfiaporo}

US$75,000,000
15m Notes due August 12, 1989
and 75,000 Warrants to Purchase

US$75,000,000
14%% Notes due August 12, 1989

NOTICE IS HEREBY GIVEN to Noteholders and
Warranthofders thatcopiesofthe 1985Annual Report
of The Development Bank of SingaporeLtd will be
available from 30 April 1986 at DBS Bank London
Branch (Licensed Deposit-taker), 2nd Floor 19/21
Moorgate, London EC2R 6BU;
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now being presented at the Hannover Fair 86.

BULL is one ofthe leading European manufac-
turers of distributed information processing and office

automation systems.BULL provides a genuine alterna-

tive in all the different areas ofinformation processing.
And BlueGreen is the name we give to our way

of integrating data processing, office automation and
communication systems within a structure of com-
munication networks complying with international

standards.

Because of the way it’s assembled, BlueGreen is

easily adaptable to your company. Whatever your
business might be.

It ensures that data processing, office automation

and communication systems work in harmony.
And it allows every individual to have the infor-

mation wealth of the company at his fingertips.

The increased efficiency this produces should

encourage profitable growth in any business.

BULL. The tree of communication.

* BlueGreen is a trademark ofGroup BULL.

At last, a remedy for any company whose

employees are spending too much time fruidessly

searching for information.

Ids called BlueGreen, it’s from BULL, and it’s

Bull



D Financial Times Thursday March 13 1986

12

UK NEWS

State boost for

offshore oil and

gas technology
BY MARK MEREDITH IN EDINBURGH

Production systems built on the

seabed are favoured For newer mar-

ginal oilfields and fields in deep wa-

ter where fixed platforms standing

on the seabed are not possible.

THE GOVERNMENT yesterday an-

nounced measures to encourage

British offshore oil and gas technol-

ogy. .. .

Mr Alick Buchanan-Smith. Minis-

ter "of State for Energy, outlined

four main areas of technology

where research and development

funds from the public and private

sectors will be concentrated.

He was reporting on the findings

of the offshore Energy Technology

Board, formed last year to identify,

encourage and assist high-technolo-

gy British companies working in

offshore oil and gas development.

Formation of the board followed

criticism from the offshore supply

industry in Britain about insuffi-

cient UK content in North Sea ex-

ploration and development The in-

dustry is also worried that North

Sea oil reserves could decline with

Britain having little to show from

its experience offshore in the way
of exportable technology to be used

in new fields elsewhere.

The board, made up of govern-

ment and industry representatives,

has isolated the following areas for

the UK’s future offshore technology

strategy”.

• Subsea systems and equipment

• Weight reduction to cut cost The

North Sea presents a challenge to

design a new generation of oil and

gas processing equipment using

lighter materials. Fixed offshore

platforms have restricting amounts

of heavy machinery.

• Exploration with emphasis on lo-

cating and evaluating oil-bearing

strata with greater precision. UK
companies are making some pene-

tration in this Geld with computer

ised oil reservoir analysis and test

equipment

• Drilling and production technolo-

gy. There will be special emphasis

on new systems such as methods to

measure the depth and position of a

drill thousands of feet below the

seabed while drilling is underway

The board will act as a dealing

house for some of these projects. It

will get government funding of

about'£6m from the Offshore Sup-

plies Office. A much larger amount

is expected from the oil industry to

support research and development

OIL PRICE FALL AFFECTS OFFSHORE DRILLING PROGRAMMES

Shock wave hits N. Sea explorers
BY DOMINIC LAWSON

AMOCO, the US oil major, was the

most aggressive bidder in the ninth

UK offshore licensing round last

year, writing cheques worth E31m
for the rigbt to drill on three new
North Sea blocks.

Then, the oil price was about S28

a barrel Now, the price has halved

and Amoco, arguably the most suc-

cessful worldwide oil explorer in re-

cent years, has called a halt to its

North Sea programme.

"As of two weeks ago, we have de-

ferred all further exploration on the

UK Continental Shelf,” says Mr
Harry McMillan, AmocoUK execu-

tive. Worldwide, the company has

cut its 1988 capital spending pro-

gramme by Sl-5bn to $3-5bn.

"We bad a considerable North

Sea exploration programme
planned for this year. It is now on
hold and we could end up with no
programme at all," Mr McMillan
says.

Amoco claims its attitude is com-
mon to the oil industry. But some
less hard-headed companies appear

to behave more like the cartoon

character who runs over the edge of

a cliff and keeps running, oblivious

of the chasm below.

This attitude is fuelled partly by a

belief that the oil price collapse is a

temporary blip and partly by the

manner of payment in the industry.

Typically, a company will be paid

what its oil production was worth

one, two, or more months ago. As a

result of this lag, many companies

are not yet receiving the lower

prices of February and March.
"We have heard the six-minute

warning of a nuclear attack," says

one gloomy oil executive. "But we
are stUl waiting for the bomb to

drop."

The fallout will affect some much
more than others. Those oil compa-

nies sheltered by being part of a

parent company, with earnings

from sources other than crude oil

production, may be able to take a

more strategic long-term view, look-

ing ahead to the likelihood of much
higher oil prices in the 1990s and

enjoying today’s low rig rates.

One such is Century Power and

Light the oil exploration subsidiary

of the ultra-solid energy group IC

Gas. "We can afford to take a long-

term investment decision and the

oil business is long term in nature.

If we find something in the North

Sea today, it will not be producing

oil before the 1990s," says Mr Jim

Stretch, the chief executive of Cen-

tury Power and Light
"The price 0F0Q in March 1986 is

irrelevent to our North Sea drilling

programme. It's the 1991 price that

counts." he adds.

Fol* companies without a solid

stream of divertsified earnings, the

cash-flow crunch will soon begin to

supersede rational analyses of oil

supply and demand to the year

2010 .

Neither banks nor shareholders

will pay to meet the gap between

money in and money out on future

grilling programmes. These compa-

nies, including the UK inaePe“f^
oil stocks, are preparing to dnn on-

ly those wells they have to drill.

The “have to" wells are either ap-

praisals of prormsmg wasting dis-

coveries or, more painfully, wells

which companies are committed to

under the terms on which the>

were given the licences by the De-

partment of Energy.

There is now a steady stream ot

oil executives knocking on the door

of the Department of Energy, ask-

ing to be relieved of the neea to drill

their “obligation wells."

One or two have succeeded in get-

ting the nod from Mr Alick Buchan-

an-Smith. the Energy Minister, but

it is not a practice which the De-

partment oF Energy will do any-

thing to encourage.

Perhaps a bigger headache for

the Government is a potential dry

ing-up of North Sea development

projects. According to Mr Chris

Greentree, the Canadian chief ex-

ecutive of Lasmo, one of the leading

UK oil companies, "There are no

North Sea development prospects

that will make a tolerable return on

capital at SIB a barrel The place to

be is on dry land."

For UK companies such as Las-

mo. it is the sterling rather than the

dollar price Df oil that determines

income, and therefore how much

can be spent on North Sea explora-

tion and development

The UK companies had always

consoled themselves that if the oil

price were to fall sterling, an al-

leged petrocurrency, would fall in

harmony, thus resulting in steady

sterling crude oil earnings.

This factor appeared to work per-

fectly in 1984 and 1985. when the

starting crude oil price reached rec-

ord anmial highs, well above the

sterling crude oil price in I960,

when the dollar oil price peaked-

But the recent coDapse in crude

oil prices has been accompanied by

a weak dollar. So while sterling has

declined markedly against the D-

Mark. and the yen over the past

three months, it has maintained its

value against an equally weak
dollar.

Mr David Gray, oil analyst at

stockbrokers Janies Capel says: "If

the oQ industry had contemplated a

S12 barrel it would have been in

conjunction with something like

parity between the dollar and the

pound. Nobody got within miles of

the truth."

The truth is that spot oil prices

are now about HO a barrel com-

pared with, an average sterling

price of North Sea Brent in 1985 of

£21.30 a barrel

That may be bearable for some of

the better financed UK oil compa-

nies such as Enterprise Off. But the

problem is that companies explore

the North Sea in consortia, so if one

member of a group is unable to

commit funds, the more aggressive

members of the group may be

hamstrung.

Finance directors

hope Big Bang will

improve services

EVERYEXTRAIp
ON CIGARETTETAX

1000PEOPLEOUTOF

Over the past five years there has been a relentless increase in cigarette tax.

*And for every penny of this tax increase above the rate of inflation, 1,000 people lose their jobs

in the tobacco industry and allied businesses. Obviously, not all jobs lost are due to tax increases,

but thousands can be directly attributed to it. As many as 30,000 in the last five years.

Enough is enough. From now on, Mr. Chancellor, play fairon tobacco tax.

EXCESSIVE TOBACCO TAXATION
PUTS PEOPLE OUTOF WORK.

KSt&D By THE UK TOBACCO COMPANY MEMBERS OF THE TOBACCO ADVISORY COUNCIL,

GLEN HOUSE, STAG PLACE. LONDON SWtfi SAG

BY BARRY RILEY

LEADING finance directors are

more optimistic than a year ago

that the Big Bang deregulation of

the City of London will improve the

quality and value for money of

stockbroking and banking services

available to their companies, ac-

cording to an opinion survey com-

missioned by St James's Corporate

Commu nications.

But the finance directors remain

strikingly ill-informed about the

new relationships being formed by

their City advisers. Over half were

unable to name any specific bank/

broker merger. For example, none

of the eight corporate clients of

Morgan Grenfell included in the

sample could name the bank s bro-

king acquisition Peraber & Boyle.

The survey is similar to one car-

ried out a year ago. and covers 51 fi-

nance directors of companies in-

cluded in the FT list of the top 500

companies. Twenty two of the re-

spondents were also interviewed

last year.

A greater welcome is given to the

prospective internationalisation of

the City of London, which is seen as

likely to increase competition and

improve services. Last year 35 out

of 50 respondents viewed the in-

creasing presence of overseas orga-

nisations in the City as helpful.This

year the number is 43, and only

four think the trend could be un-

helpful.

The survey, -compiled by Re-

search Services on the basis of in-

terviews conducted in mid-Febru-

ary, unearthed five finance direc-

tors who had encyclopaedic knowl-

edge of the links being formed in

the City. But the other 46 appeared

to be almost totally ignorant

Of 20 finance directors who
named as primary advisers mer-

chant banks which have linked

with stockbrokers, only two could

name the broking partner correctly.

The report suggests that one reason

that, hanks have been slow to in-

UKELY EFFECTS OF
BIG BANG

On stocHbroWag
services: 1S85 1986

Beneficial 12

Damaging 11 3

Ho difference 26

On banting services:
1* 24Beneficial

Damaging 7 2

No difference 29

Source St James’s Corporate Comn&vsa-

oons.

form their clients is fear that the

changes might disturb client rela-

tionships.

Asked whether their relation-

ships with banks or brokers might

change in the future, 21 of the fi-

nance directors thought they might,

23 did not, with three undecided.

The main impression from the

survey is that finance directors

have become increasingly aware of

the potential benefits to them of the

Big Bang. "A wider range of ser-

vices will be on offer, with more

competition," was a typical com-

ment.
Another Big Bang survey, com-

missioned by accountants Ernst &
Whinney, shows that just over half

the respondents in big UK compa-

nies cannot even name the month

of the Big Bang. Only one in four

say their financial advisers have ex-

plained the likely effects of deregu-

lation on their company.

fn this survey. 79 per cent think

that the Big Rang will have little or

no effect on their company. Within

the financial services sector, how-

ever, seven out of 10 believe it will

have a positive effect on financial

services companies, although die

main beneficiaries will be institu-

tional investors.

Finance Directors' Attitudes to Big
Bang: St James' Corporate Commu-
nications, 4-7 Red Lion Court Ftcei

Street London EC4A 3EB; TeL
01-583 2525. Price £25.

Pressure group seeks

better deal in City
BY RICHARD EVANS

THE CITY of London is a danger-

ous, noisy, smelly and unpleasant

place in which to work compared

with almost every other major Bn-:

ropean business city.

That, at any rale, is the view of

Mr George Allah, a solicitor who
lives mid works in the Square Mile,

and he believes of many thousands

of City workers. He is about to test

his theory. An organisation is to be
launched within the next month to

press for sweeping improvements

in the quality of the City’s working
environment

“As soon as you look around you
find some very radical differences,

Mr Allan said yesterday. “You
won’t find a fruit barrow in the City

because they are banned ... there

are virtually no litter bins ... no
public recreational facilities ... only

one short bos lane ... the list could

go on. By almost every index of fa-

cilities the (Sty is way behind other

European cities as well as the West
End of London.”

The immediate priorities will be

to secure improvements for pedes-

trians and abetterdeal for the ordi-

nary Gty workerirom ,llte forth-

coming development plan.The Idea

is to have a broad range Of mem-
bers in the organisation from com-

panies and shops to individuals.

“This organisation is being set np
because the basic environmental

and transport needs of the City

worker have not been given ade-

quate consideration,” said Mr Al-

lan. “We must get the authorities

concerned to concentrate on mak-
ing the Square Mile a better {dace

in which to work”

A survey conducted last year
found that of the 30(1000 or so Gty
workers, 82 per cent travelled to

work by public transport, 75 per
cent of journeys within the City
were made on foot, the area had the
second highest pedestrian casualty
rate in London and noise rates in

some streets exceeded statutory

limits.

Bank disclosures urged
on traffickers

9 funds
BY MICHAEL CASSELL

BRITAIN'S banks should be enccu:

raged to help in the drive against

drug trafficking by being given full

legal protection when disclosing in-

formation about suspected drug
dealers.

The recommendation, from the

House of Commons Home Affairs

Committee, is contained in the com-
mittee's final report on the misuse
of hard drugs.

The Drug Trafficking Offences

Bill, based on interim recommenda-
tions from the committee made last

May, is now before parliament and
the MPs say they have “only one ur-

gent, final recommendation" -to

make.
The committee says it is greatly

concerned at the apparent ease
with which drug dealers are able to

use the banking system to circulate

and disguise the origin of drug
money - known as- "laundering”.

The committee says it is satisfied

that the banks are ready to co-
operate fully with the authorities,
provided that the law protects them
from legal action for disclosure of

information which they believe to
relate to drug money.

The MPs are recommending that
the law on the dislosure of confiden-
tial information by banks should be
amended. In addition to provisions
in the bill which protect bankers
when responding to police inqui-
ries, the committee is recommend-
ing that there should be protection
for bankers who volunteer informa-
tion to the authorities about clients'
finances when these seem to be
connected with drug trafficking.

Tax ruling may threaten
deposits, say bankers
BY GEORGE GRAHAM

BRITISH BANKERS fear that they

could lose billions of pounds of de-

posits from overseas as a result of

the Government's decision last year

to tax interest on bank deposits at

source. Swiss banks have warned
their London counterpartsthat they

may have to remove deposits if the
tax is applied to them.

Fiduciary deposits, which do not

appear on the Swiss bank's own
balance sheet but are managed on
behalf of its clients, are estimated
by UK bankers to amount to as

much as E3bn. In addition, they, fear

that the Swiss and other foreign

banks may withdraw their own
funds from the London markets as

well as the fiduciary deposits.
The fear arises from the imi

tion last year of Composite i
Tax (CRT) on interest paid on bank
deposits. CRT, which earlier appli-
ed only to building society deposits,
is levied on the bank itself, which
then pays interest net of tax -

Non-residents may be .exempted
from CRT, but to obtain this exemp-
tion for their fiduciary deposits the
Swiss banks would have to identify
their anonymous customers to the
UK Inland Revenue. Officials be-
lieve it will be difficult to challenge
the Revenue's insistence that CRT
should be charged on the Swiss -de-

. posits as the law is now framed.



sw’vfcir i..'
-

'.j.
-
. .«-• • - -

-
; 71 r

. - ,

.

1 '.

:

-
;

13

r$

«iii
*

Finaiidal Ttoes T^uraday March 13 1986 13
'"
7 ADVERTISEMENT IS PUBLISHED BY MORGAN GRENFELL £ CO . LIMITED ON BEHALF OT UNITED BISCUITS (HOLDINGS) PLC THE DIRECTORS OF UNITED 5'SCUITS {HOLDINGS! PLC ARE THE PERSONS RESPONSIBLE FOR THE INFORMATION CONTAINED IN THIS ADVERTISEMENT.

TO THE'BEST Of THEiR KNOWLEDGE AND BELIEF (HAVING TAKEN ALL REASONABLE CARE 70 ENSURE THAT SUCH 13 THE CA5EJ THE INFORMATION CONTAINED IN THIS ADVERTISEMENT IS IN ACCORDANCE WITH THE FACTS.THE DIRECTORS OF UNITED BISCUITS (HOLDINGS) PLC ACCEPT RESPONSIBILITY ACCORDINGLY.

%
WISH

5?*5to
52*<
lS

E
er «oife

.^ay.Trt

:Y3 “Oor.fe

..
1,J ahs«^
;rtC

*S*tt
!•*>** 5
3 ^-be&se

—lasenS.

.r:-"
1 Can.%

’££ :e 7
>-

ieeks

%

iged

ds

r
'‘~:

“ >> *'

.y
'.I'"

Based on 1985 sales, the

joining forces ofUnited Biscuits

and Imperial would produce a
turnover in excess of £6 billion.

That’s a fact, and an
undeniably impressive one.

Putting the heat on
in the freezer:

One of the fastest-growing

world markets is frozen foods.

Imperial, with Ross and
Ynings, are strongin supermarkets.

• r

But although in terms of

pooling of sales alone the

combination is pretty strong, the
argument for getting together is

much, much stronger.

Consider the two companies
involved:

United Biscuits are front

runners in food manufacturing,

and expanding fast in leisure.

Imperial are leaders in the

food,brewingandtobaccomarkets.
There’s common ground,

obviously. But more importantly,

the two companies are uniquely
complimentary.

What one gains on the swings,
the other

gains on the roundabouts.

Imperial currently control

over 6,000 pubs, restaurants and
shops. It’s hard to imagine more
perfect outlets for United Biscuits’

crisps, snacks, confectionery,

pizzas and burgers.

Which in turn instantly

suggests a rationalisation of

distribution and warehousing.

One plus one already equals

more than two.

And both Imperial and
United Biscuits are strong in

catering.

Together they can consolidate
their successes and create a giant

bigger than the jolly green one.

Two heads are better as one.

The future of any manu-
facturing company depends on its

new product development.

And both Imperial and
United Biscuits have enviable

track records.

But it’s easy to see how an
exchange ofresearch and develop-

ment ideas would immediately
benefit both companies.

Q.EJ).

Clearly, combining the two
companies would result in savings,

which would create an even.

Stronger cash flow, which in turn

would create funds to invest back

into United Imperial brands both

here and in the U.SA.
It’s no wonder that Imperial

wantUnited, andthatUnitedwant

Imperial.

It all adds up.

United Imperial
THE LONGER YOULOOKAT IT, THE MORE ITMAKES SENSE.

i.
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Fund Manager
U.S. Equities

£40,000+
Our client is the investment management division of a leading financial

institution. Due to the increase in funds under management, they now
seek a U.S. Equity Fund Manager to play an important role m tne

-

further development of their investment team.

Probably aged 30 to 35. candidates should have extensive experience and

proven expertise in the U.S. market. Written and verbal communicative

skills are essential.

The position will involve taking over responsibility for the U.S. equity

content of the substantial international institutional funds currently

managed. Working as pan of a team, it will also be necessary to

contribute to overall international investment strategy.

Please contact Emma Weir or Fiona Stephens who will treat all enquiries

in confidence.

StephensAssociates
Investment Search& Selection Consultants

44 Carter Lane, London EC4V 5BX.T»J: 01-236 7307

Representative AssociatesNew Vbrk &.Tokyo

CORPORATE
FINANCE

Chancery Securities PLC is an USM quoted Licensed

Deposit-taking Institution and a Licensed Dealer in Securi-

ties. A vacancy has arisen (created by expansion) in our

Corporate Finance Division.

We specialise in raising finance for private and other companies, principally

from institutions and also through BES offers for sale, of which we have published

six to date. Other parts of the Croup concentrate on lending (parhculariyagainst

property), fund management equipment leasing, pension planning and other

areas of financial services

Candidates are likely to be aged between 25 and 30, have an accountancy

qualification and be a graduate. Preference will be given to candidates already

in the corporate finance department of accounting firms, stockbrokers or

merchant banks and whose experience includes detailed prospectus work,

ability to use anApricot micro-computer, preparation of Business Plans and their

presentation to institutions.

Send your C.V. and an indication of your preferred salary in an envelope

marked ‘confidential' to John Dodwell. Corporate Finance Division, Chancery

Securities PLC 12 Northington Street. London WC1N 2NW.

HARD WORK PROMISED • SAURY TOMATCH
ONLY MONKEYS GET PEANUTS

SYSTEMS
MANAGER

Irving Trust toteirrational Limited, the UK securities subsidiary

of Irving Trust Company the American Bank, requires a 5ystems
Manager to work as administrator for global securities activities.

The manager will be responsible for designing and maintaining

all settlements, accounting and reporting systems for Irving’s

growing European and Asian securities network. Travel, totalling

3 to 6 months a year, will be necessary.

The candidate should be a qualified accountant .with experience

in securities processing and computers. A generous remuneration

package is available for the right person.

Applications ptamsa to:

Jean McGOfivray

IRVING TRUST INTERNATIONAL LIMITED
36-38 Comhill

London EC3V 3NT

CORPORATE FINANCE EXECUTIVES
Wa am currently recruiting on behalf of a number of UK Merchant
Banks who are looking to develop and expend their Comorate Finance
Departments. They provide general financial services leading to money
raising, re financing, mergers, acquisition* and disposals for clients
who include many of the best known names in British industry. The
idaal candidate will be a graduate aged 25-30 (at least 2.1 degree) and
have either a legal or accountancy qualification gained within a City
firm, or be a banker with some experience of reergers/acquisitions
and/or new issues work.

Promotion will be rapid for tbe individual who is confident, articulate
end capable of taking the initiative. Ideal for a positive thinker wishing
to develop into a deal-making banker. Competitive salary package
including subsidised mortgage scheme.

At! applications will be treated in strict confidence

Please ring or send.ev to Sara Bonaay

18. Eldon Street, Mooroata. London EC2M 7LA, Tbf: OT-588 4224

CAPITAL futuresRECRUITMENT CONSULTANTS k-.R

A well-established bank based in GENEVA, SWITZERLAND, has an
opening for

AN INVESTMENT
STRATEGIST

The candidate will preferably be a university graduate with a strong

macro-economic experience as well as proven success in financial

advising.

His prime responsibility will be to develop strategies in the investment

research and portfolio management area.

This newly-created position is key in the development of the Bank
and gives the ideal candidate a strong influence over its management.
Successful applicants will have:

— 10 years’ practical experience in investment research, inducting
two to three years as a financial analyst and at least five years as
a portfolio and global asset manger;

— A demonstrated record of achievement;

— A capacity to develop ideas in a pragmatic way;

— An outstanding dynamism;

— Excellent communications skills in English and French, both oral
and written;

— Age between 40 to 45 years old.

This management position carries an attractive remuneration package
commensurate with the seniority of the role, interesting career
opportunities, excellent work conditions and first class social benefits.

Please forward, ia confidence, a complete C.V. trrtft picture under Box to:
A0076, Financial Times, 10 Cannon Street, London EC4P4 BY

A Career in Treasury in Brussels

My client is a fast-growing public company selling

high technology equipment worldwide.

A coordination centre has been established in

Brussels and they need a

MANAGER
Treasury Operations

Reporting to the Managing Director, Coordination Centre, he
will be responsible for:

it The funding of the Continental subsidiaries;

it Supervising inter-company trading and its related FX
dealings;

it Developing a computer-based, inter-netting system.

The successful candidate, probably aged between 35 and 40,

will

-A- Have -seven to 10 years' treasury and FX experience;

it Have worked in a multi-national environment—ideally
in Brussels;

it Be bi-lingua] in English and French (a third language
would be useful).

To return my client offers a UK base salary around £30,000
p.a., housing allowance, a company car, and where necessary
relocation expenses, but above all:

A Growth Career
AU applications with a detailed c.v. should be sent in complete
confidence to:

RICHARD GIDMAN
Recruitment Consultant

P.O. Box 73, Henley-on-Thames

Oxon RG9 6LP

THE MANAGEMENT MAGAZINE
OF COMPUTER INTEGRATED MANUFACTURING

A THOMAS PUBLICATION. 11 PENN PLAZA, NY, NY 10001

JOURNALISTS AND PHOTOJOURNAUSTS
Journalists and photographers for European and Far East bureaus of
moodily business magazine focusing on manufacturing and high tech

industries worldwide sought. Knowledge of business management,
technology, and pyvenunems ofcountries covered required. Ijngiug»c

. for local regions phis English mandatory. CoBege degree or equivalent

etperierice required.

. Specific areas of coverage include computer integrated manufactur-

ing. CAD/CAM/CAE developments, company profiles, executive

profiles, process and dfauctc manufacturing industry developments,

and new product research and development.

Competitive fees paid, with futanad remuneration depending oo
experience and individual arrangements. Contact David Minor, Editor,

Merja Lchtincn. Managing Editor, orFrank Bennassi, Associate Editor,

Managing Auroauikm Magazine. 11 Penn Plaza, New York. NY
10001. U S A. Telephone (2 1 21 B68-JWSI; Telex- 12 -6266 THOM-
PUB NYK Cable address; THOMFUB NEW YORK.

MEGAPHONE INTERNATIONAL
PRESIDENT OF NEW EUROPEAN SUBSIDIARY

A young, fast-growing US telecom munications/entertainment
company

Market/administrative/financial talent and experience
required

Send resume to: INFORMATION NETWORK UK LIMITED
c/o Butcher N. Burns, 3/5 Bateman Street, London W1V 5TT

CHIEF
INVESTMENT MANAGEMENT SECTION

UNITED NATIONS
The poet Is in rhs Office of Financial Services In New York. The work
involves the management of a mu Hi -bill ion dollar fund.
Requirements; Advanced university degree in business administration or
equivalent. Fluency In English or French. Extensive experience arid succass-
ful record In Intarnarional portfolio management at a senior level. Ability
to make sound judgments quickly. Thorough knowledge of applied macro
economics, money end banking and portfolio investment theory. Good
interpersonal and management skills and ability to work in a mu Hi- cultural
environment are important.
Deedline: 4 April 1386
Application.- Pleaae quote; 86-F-016 and send detailed resume to;

Professional Recruitment Service
Room S-245S A

UNITED NATIONS SECRETARIAT
New York. NY 10017. USA

INTERNATIONAL
APPOINTMENTS
ADVERTISING

£41 per Single Column Centimetre and £12 per line

Premium positions will be charged £49 per Single

Column Centimetre

For further information, call:

Louise Hooter 01-348 4864

Jane Uversjdge 01-248 5205

FOREIGN

EXCHANGE

DEALER
Paris branch of foreign
bank expanding its

dealing room operations
seeks foreign exchange
dealer with at least two
years’ experience in
active trading.

All applications treated in
strictest confidence.

Please send full details to:

Box A0075. Financial Times
lO Cannon Street
London EC4P 4BY

EMPLOYMENT CONDITIONS
ABROAD LIMITED

An international association of
employers providing eonfidaittiai

information to Its member
companies relating to employment

•of expatriate* and nationala
worldwide

-ANCHOR HOUSE
IS Britten St London SW3 ZTY

Tel: 01-3S1 7151

Financial Time^Thureday
March 13 1986

SALES MANAGER
FINANCIAL TIMES DIARY

Age 25 - 35 Salary e. £12,000

financial Times Business Information, publishers of tbe world's trios’

prestigious business diary, are soaking an experienced and professional
Direct Marketlng/Safas parson to join their xalea/markeung team.

The successful candidate will have solid marketing axpenenca. will be
•elf-motivated and energetic with the ability to sell "lace to face" u>
senior businessman throughout the world. They will be responsible for thr
planning organisation and operation of direct mall and advertising cam.
paigns and the development of a personal selling campaign for this highly
successful product.

II you leal you have the necessary qualities and experience tor this
demanding rota and would hka 10 find cur more please yeroa with lull

cv to

:

Mrs Liz MxUn, Personnel Officer,

FINANCIAL TIMES BUSINESS INFORMATION,
Greystoke Place, Fetter Lane, London. ECU TNI

Accountancy Appointments

Pathway to FD

Financial Analysis
and Planning Manager

r. £21.000'+caF
A major manufacturer of consumer

goods, our Client has a turnover of

over £1 30 million a year. As market
leaders, they demand nothing short of

the highest level from their people.

They now seek a Financial Analysis

and Planning Manager with the_

breadth of vision to make a positive

and profitable contribution.

Reporting to the Managing Director

the broad range ofyourrespon si bilities

will culminate in ensuring that our
Client's product planning is both
efficientand effective. You will identify

and focus management's attention on
significant issues through financial

analysis of current operations and
assist in the formulation of business

strategy.

Aged 27 to 30 you will be a good
honours graduate and a qualified

accountant. You will hove achieved
progressive experience withino volume
manufacturing environment which will

have included responsibility for a
medium sized department. The ability

to relate financial detail to wider
commercial and strategic concerns are

crucial to your success- Also essential

is expertise at financial modelling.

The location is in pleasant rural

surroundings in the North East to where

relocation assistance will be ottered,

where justified! In addition to a good

salary and company car, there are all

the benefits normally associated with a

major British company.
If you want excellent exposure to

senior management and the pathway

to a financialdirectorship, write now
quoting reference 642/FT/JA enclosing

a comprehensive CV and state how
you match our Client's requirements.

Alternatively, telephone for a
confidential discussion ana/or
application form to Juniper Woolf
Consulting Partners, 22 New Concordia

Wharf, Mill Street, London, SE1 2BB.

Telephone: 01 -231 7127.

SEARCH & SELECTION - RECRUITMENT ADVERTISING

International Appointments

Dne of London

six districts in the
new post of

FINANCE MANAGER
Salary negotiable up to

£26,000
This is a chance to be in at the start of a radical restructuring of London

Buses' management. , .

London Buses Limited, set up last year as a wholly-owned subsidiary of

management. •

London Regional Transport, is moving cowards- decentralised, commercial

As part of that move, these new posts have .been created to strengthen, fine

managers' .finandaf awareness and to contribute towards
;

the commercial

success of the Districts in a Highly campettttve environment. "

As Finance Manager, you would report to the~ local General Manager and
assume full responsibility for the complete accounting functions of . your
District (turnover £70 million pa). You would have the key rple in developing

and maintaining computer based financial control and information systems.

You would be a key member of the management team, actively involved in

the development of the business.

You are ...
A fully qualified accountant, probably aged 30-40, with several years*

commercial experience, preferably in medium/large companies. You. have

proven management skills, including good communication, and the ability to

participate effectively in planning and decision-making. Naturally, you are

familiar with modern computerised main-frame accounting processes.

We offer ...
An attractive benefits package, including free travel on LRT buses and
Underground services, generous travel concessions on British Rail for you
and your family and an excellent contributory pension scheme. We’ll even
help with your relocation costs.

Apply, giving full details of qualifications and career history, to:

The Personnel Director, London Buses Limited. Bus Appointments Office

55 Broadway. London 5W1H OBD •

quoting reference B3/86

LONDON BUSESy/

CHALLENGING ASSIGNMENT
ACA’s 22-32 or equiv- £1 7,000—£22,000+CAR

Are available in tbe CORPORATE NERVE CENTRE of one of the
UK s BILLION POUND CONGLOMERATES with an increasing presence
currently $350m sales, in the USA and WESTERN EUROPE.

The company's activities embrace COUNTRY CLUB HOTELS with
a complete range of sporting facilities, a major RESTAURANT CHAIN

TAVERNS^OKF*
"**> °PERATION

> BREWERIES,

Originality of thought, commercial acumen, persistence and an ability
through character, performance and personality to gain support frompeer groups, subordinates and superiors alike, are the personal attributesmost prized by our client.

FIRST CLASS CAREER PROGRESSION into major subsidiaries ofthe group with individual turnovers ranging from £50-£70a million

EXCTLlSnCE.
3^6 aVen,ge candidates who demonstrate PERSONAL _

From a LONDON base, c. 20% travel can be exDected a nRELOCATION package Provided where relevant and intet viewsmay also be conducted in the PROVINCES. ‘

Please telephone and send your C.V. in the first instance to:

GEORGE D. MAXWELL,
Managing Director,

ACCOUNTANCY
APPOINTMENTS EUROPE,
1-3 Mortimer Street, London Wl.

Tel: 01-580 7695/580 7739 (direct)

01-637 S277 ext. 281/282

ACCOUNTANCY APPOINTMENTS
APPEAR EVERY THURSDAY

RATE £41 PER SINGLE COLUMN CENTIMETRE PLUS VA.T.
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Major SJE. property developer
c£27,000 + car

Rapid growth has characterised the performance ofour dfent
- oneofthe Ingest residential properly dwefopmavt organisations

in foe South Eastarid part ofa majorUK group.

Thecompanyis now seeking an experienced ACA
prbfesfonaUg^ 3040,who shares its dynamic a pproach, to join
its senior head office tram and control all aspects a*its financial/

re$pons®fbr a centrafaccounting departrrwrt ofT^plus - on a
toKftmal basis -for financial staff of subsidiar/ operating

companies in the regions Providing up-to-the-minute analysis

reports andprmedions wilt be an importantfimction,a svviJI

spearheading tne development ol computer and related systems for

the company. .

- TtenefrFinandai Controller

position in a'companywith a turnover in excess of £25 million —
possibly in the property development or construction field Certainly

you will be experienced in managing a 12- IS strong department

and currently involved in cash management and cash flow reporting.

You win also haws proven expertise in computer-aided modelling
techniques and a working knowledge of the installation and
management ofcomputer systems.

in addition to the highly attractive salary, generous benefits

are offered, including BUPA, permanent health and personal

accident msurance and company pension scheme

Pleasewriein strict confidence enclosing fuR cv and quoting

ReffT133toihe R^jtfment Division.

All repfies ynB be forwarded direct to our client, therefore

please list in a covering letterany companies to which your

ai^^&on should not beforwarded.

Smedley Mc-Alpine
67 LongAcre, Covent Garden. LondonWC2E 9JG.

Financial
Controller
c£25,000 + Car SouthEastMidlands

This is a high technology subsidiary of a major UK Group with products and further
development programmes which address several very large international markets. A
major expansion of these businesses is underway and a high growth is expected
through the late 1 980’s and beyond.

The Financial Controller will be responsible farmaintaining the effectiveness
of a comprehensive finance and accounting function (staff of 20); providing key

pricing decisions, cost analysis, capital and development
Its reporting; establishing an effective relationship with local

business input on
appraisals and resuli _
general management and ihe Group; and managing the DP function.

Applicants should be graduate accountants aged early-mid 30's with
relevant recent controllership experience. The maturity to be effective in a stand alone
situation, together wilh the sense of humour ond skill to manage people and
information under pressure are essential requirements. Success in this role will open
up important opportunities across the Group. Relocation assistance is available as
required.

Please apply in confidence, quoting ref. L 223 to:

BrianH Mason
Mason&NurseAssociates
I Lancaster Place, Strand
London WC2E teb
Tel:01-240 7805

Mason
&Nurse

.Selection&Search

Finance director/

general manager
lanzania, £35,000 gross+bonus+ benefits

For a weB estabfished local company; based In Dar-ea-Salaam, and part ofa
substantia! group with headquarters In Kenya but operating throughout East Africa.

The activities of the company ana centred on: salting and servicing computers and
oftice equipment electrical en^neering and the import, commissioning and
technical support of power generatora

Reporting to the General Manager you will have total responsibSty for the financial

(unction. In addition you wfli work closely with the General Manager playing a hey
role to the commercial management of the Company and the development of the

Group’s activities In ‘fenzania.

A Qualified accountant aged around 30 you will have a minimum oftwo years!
1

industrial or commercial experience Ideally gained to a service sector company \bu
must be a self starter able to work without dbectioa Overseas experience would be
an advantage.

Benefits include furnished accommodation, earand air ticketsforannual team.

Resumes Including a daytime telephone number to Tbnance Smith, Executive
Selection Division, Ref. S454.

Coopers
&Lybrand
associates

Coopers & Lybrand Associates Limted

management consukants

10 Bouverie Street

London EC4Y 8AX

ACCOUNTANCY’ APPOINTMENTS
APPEAR EVERY THURSDAY

£41 par ilngia column camJmotra end C49 premium positions
For further information contact:

Louis* Hunter 01-248 4844

|mm UvenMge 01-246 5205 High Potential Accountants
Seeking broader career horizons to £18,000 + car + prospects

AN OPPORTUNITY TO MOVE
INTO OIL INDUSTRY TAXATION

central London C £20,000
Our client, is a major North Sea operator with an impressive
programme of offshore activity including an important new
development, shortly to come on stream, further enhancing
the company's substantial contribution to UK energy
requirements.

Based at the West End HQ. the CorporateTax Department
plays a central role in the development of tax effective

commercial policies and strategies. Growth in their activities

has resulted in the need tor an additional member of the
department to strengthen their small team.
Reporting directly to the Head of Corporate Tax, you mil

assist him in providing professional advice to senior manage^
.

ment dh aft tax' matters.' After an initial period of training

you wiB take particular responsibility for the submission of
petroleum revenue taxation expenditure claims and their

negotiation with the Inland Revenue, and you will be

involved in determining the company^ liability for
corporation tax.

This important appointment is likely to attract a qualified

accountant ideally aged between 24-28 and with a minimum
of one or two years post- qualification experienceYou should
already have gained some exposure to corporation tax
either in industry or the profession, though experience
of oil industry taxation would bean advantage.
Above all you will be ready to accept the challenge and

responsibility of this high profile role which provides an
opportunity to contribute to the 'continuing success of an
expanding and progressive international group.

Fair a detailed and confidential discussion, contact
Paul Goodman at Financial Selection Services.
Drayton House, Gordon Street, London WC1H OAN.
Tel;01-387 5400 (out-of-hours 01-954 5242J.

Ourdienr is a majorgroup ofcompanies Aarhasachieved a

£multi-minion turnover inworldwide from the manu-
factum and supply of a diverse range of precision engineered

components. "pe-miwmitnigwplwrewn of high ity-hnnjngy

omipL-H with mmH waregio planning and

aggresshtemarkxtii^polictesbasestabti&bedareconiofprafit'-

abte growth, forming the platform for ambitioiu future

business developments.
Thic is the environment in which dynamic yntmg

Acaxmtants can demonstrate their abilities, flair and potential

for cariyadvancement imo a more senior financial or line

management role in the groupwithin 3-4 years.

These two appointments offer unusual responsibility and
rharUf^ge tocommerciallyaware accountants with substantial

post qualification industrial experience.

Financial Controller
Thispost carries fnfl accountability for the production of

wfiiraifmri timriy finara-inl matrmwm ftffy

with anpgrfwnrft- i-mpha«tcnn
developing pasting reporting systems *nr‘inrtingrrer

routines, intoningto the Managing Director the

successful applicant wffl benefitfroma high degree

FINANCIAL MiECnON SERVICED
DRAYTON HOUSE. GORDON STREET, BLOOMSBURY, LONDON WClH OAN TELEPHONE: 01-387 5400

PA Advertising

nfiMmmwrial *irpftMH» mrlnrftng nltwr>«ti4yj
rtttwr

involvement with the Purchasing function.

Assistant to the Director ofGroup Finance
This head office role offers early involvementin a wide

variety cfimportant ad hocprojectswhich wfll have direct

bearing on fixture Group perfoanance. There will be specific

responsibility for die detailed assessmentand reviewaflxxh the
financial and commercial aspects of existing operations, the

evaluation ofpotential acquisitions and the appraisal, approval
and subsequentmdir ofsignificant capital project schema ona
Group basis*

For both these posts, the successful candidates most have
' well developed communication skills and have the charisma to
achieve instant owfibfliiy at all levels.

Excellent benefits package indudes generous relocation

assistancewhere appropriate.

TOia with futipersonal and career detailsto theaddress
bekxn, quotingre£ B994Q/FTon the envelope. Your appfi-
catianwill beforwarded directly to thediem unopened,

mwfcwl fnrtlif ii
ttfwfiiy SffTTfy MRT*BrT

witha note ofcompanies to which it should not be sent.

Infcnl interviews will be conducted by the dknt.

Assistant
Internal

.
Homebase Ltd. a subsidiary of J. Salisbury pic,

is a rapkfly expanding DJY retalttng company with 2B
stores traefing in various parts of the country.

To strengthen our internal consols, we wish to

appoint2 Assistant Internal Audit Managers based
In the ' Midlands and South/Homo Counties

respectively.

Working from home, responsibDrties will include

carrying out a wide range of audits covering all

aspects of a store environment. The appointees win

be expecterflo criticaftyr examine systems, proce-

dures and controls, Investigate cash losses, and
prepare reports making recommendations to

improve internal controls.

Applicants must be qualified Accountants with

experience in Internal audit and strong technical,

analytical and interpersonal skifls. An exposure to a
retailing environment is desirable.

We offer an attractive salary package, a com-

pany car and the usual benefits associated with a
large expanding company.

If you are interested please send a full Curricu-

lum Ifflae, stating salary expectations and preferred

location to Miss Karen Henderson, Personnel

Officer, Homebase Limited, BedtSngton House,

Rahway Approach, WSBngtan, Surrey SM6 OHB.

SAINSBURYS

NOVSCANDGARDENCBfTVES

WFLL HELPYOU MAKE A GOOD JOB OFTf

Chief Accountant
Age 25-35 Neg. salary

+ Car + Bonus

Our client Is a subsidiary of a major group, ft is a profitable expanding property -

company with an existing turnover in excess of £5 million and a substantial

development programme. The Company requires a Chief Accountant with

commercial flair and experience in the property field.

Reporting to the Chairman the responsibilities will include the management of a
well established accounting department, all aspects of thecomparty's accounting

and reporting requirements, and the further development and implementation of

computerised information systems.

Applicants should be Chartered Accountants in the age range of 25-35 with

relevant commercial experience and who are knowledgeable about computers.

The generous salary will be negotiable and there is an annual bonus payable. In

addition there is a company car and other attractive fringe benefits.

Please send a comprehensive career resume, including salary history and day-

time telephone number, quoting ref;2368 toW L Tail Executive Selection Division.

nttMOAL CONTROLLER

<£20,000
An MmI foportunily Iota young qualified

accounttnt wttJr a good acaawrtc and

prataMional record to join a rapidly

growing International tradinflorganisabon

vMiovareeM wMdviu bmd In

VKtot EndResponbUo tor allfinariMl

controls; monOTy presentation and

tfUBtpfettBofiof mannflaman! Womwjrion
andreporto.

Caraeropportunity with la anmwlnxvnant
where laiom, dedication andeertrtbubon

to recognised and rewarded. ret.QH/326

INTERNATIONAL AUDITORS

£15^00-420,000 + CAR
Recently qualified accountants
looking lor a career with opportunities to

travel m Europe, America. FarEast, we're

here to imp you. Wito a wide sanction of

excellent positions available in MuM
National: Banking in leisure and die

wince sector, located In LoretonrHoma

Counties. We may have Just what you've

been looking tor. Ring us today lor an
appointment or stmply eend us your c.v.

reL AT/386

Ar Aafla-dataarptomar ACCOUNTANCY ASSOCIATES UMITCO
mma quanto M*wmw «* tempJpcrtn. recruitment consultants

5 VIGO STREET LONDON W1X 1AH TELEPHONE Of- *39 3387 TELEX 27789

Touche Ross
The Business Partners

Hill House 1 Little New Street London EC4A 3TR Tel: 01-353 8011

F Financial Controller
I Bristol I

circa £19,000 + car + banking benefits^

PART-QUALIFIED ACCOUNTANT

Oil Company £16,500+benefits

Our client, an expanding West End based Oil Company trading inter-

nationally, has recently consolidated two functions resulting in the new
position of a Financial Analyst

Ideally the candidate will.be mid-twenties to mid-thirties, career orientated,

able to accept responsibility and should be experienced in either IBM PC
or computerised accounting packages. A knowledge of inventory stock

accounting within an oil company would be a great advantage. The

successful candidate will be a member of a close-knit, professional team,

handling international transactions and statutory accounting procedures.

Full details of education, career to date and salary progression, along with

a recent photograph, should be sent to:

Bowden Gow Associates
Management Consultants

10 Tonbridge Chambers; Pembury Road, Tonbridge, Kent TN9 2HZ

Our efient a highly profitable finance and
leasing subsidiary of a leading UK banking

group, wish to appoint a Financial Controtier

to rts spedaBst equipment financing division

based in Bristol

Reportingtothe RnanceandAdministration
Manager; the Financial Controller wffl be
responsible for the provision of aB budgets to

senior management and to the Parent Group.

Supported by a small specialist team of
financial analysts, the successful candidate

wffl be expected to make a significant contri-

bution not only to the forecasting of dMskmal
performance, but also in the evaluation of

product profitability of existing and proposed
financkig schemes. He/she will also be
involvedwith other members of the manage-
ment team in developing new products and
markets.

We are seeking a personable and persua-

sive qualified accountant aged late twenties

to mid thirties, who has gained several years
post qualification experience in a line finance

function preferably in the financial/leasing

services environment Graduates of mathe-
matics,statisticsorsimiiardisdpHnesareEkety

to be attracted by this position which requires

sound analytical skills as wen as an ability

to communicate with other non accounting

management.
The company is offering an attractive

remuneration package commensurate with

experience and abfflty includingchoice ofcom-
pany cac private medical cover and pension
entitlement. Other benefits,consistentwiththe
financial services sector; include immediate
mortgage subsidy Relocation expenses win be
paid where appropriate.

Interested candidates, male or female,

should write enclosing fid) career details,

quoting reference MCS2861 to

Jeremy Pakenham,
Executive Selection Division

Price Waterhouse
Management Consultants
Clifton Heights
Triangle West
Bristol BS81E&

Price Mhterhouse

n EKafZs&nzzZKjtrn-4^

GROUP FINANCIAL DIRECTOR
NOTTINGHAM £26Kneg

Our efient is a waA-estabBshed foctflegroup with a profitable turnover of appradmatafydOM,
(Including a significant export element). Group headquarters are in Nottingham: other locations are

dispersed within [he UK. The Board now wishes to appoint a Group Financial Director.

The successful candidate wifi be an accountant— probably chartered— with solid experience in

industry, preferably manufacturing or processing. He or she wffl be an Intelligent, dear-thinking diplomat

who is able to combine both strategic and tactical financial iKnkhgand who has theabffity todebate
business Issuespositively and creatively.Age indicator 35-45.

Salary negotiable around £26K. Cat Pension. Medicai insurance. Bonus scheme. Share
option schemanow being developed Assistance with ralocalkxi H necessary

Fbr further Information and an application form pleasetelephoneSusan Vfatew,Recniltmeirt
Secrataryon Windsor{07K} 887175,(24 hours),gr writs with fuB detafls Including eatery progression

to David Mackintosh, Manc^r— Human Resources, 3i Consultants Ltd, 5^VictoriaStreet, winds**
Berkshire SL41EZ. Ret DW563.

3i Consultants Ltd
Human Resources Division

\
\
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* Self Portrait ’ and ‘ Helen ’ by John Bellany

John Bellany/National Portrait Gallery

William Packer
A month ago I wrote about

John Bellamy's portrait of Ian
Botham, which had just been
accepted into the collection of
the .Yational Portrait Gallery.
It is now joined (until May IS)

by a group of his other recent
portraits, in oil and water
colour, of family and friends
and artist heroes, the whole lot

now m the collection of Mr Tun
Hudson, Ian Botliam's agent.
Portraits they are and recognis-

able enough, but they are paint-

ings first, to be considered as
such rather than by the narrow
measure of a close likeness.

Such a likeness is. of course, a

perfectly legitimate preoccupa-

tion, but with Bellany the point

is rather more the teasing

evocation of a recognisable
presence, more symbolic than
descriptive. And yet his draw-
ing is firmer than it once was,
the modelling and formal
observation more apropos.

The painting is what it always
was in terms of surface and
paint, high in tone, the colour

hot and light, the paint handled
as freshly and directly as ever.

And there is a new clarity, of
purpose quite as much as of
vision, that gives all his work

a true authority. Portraits, after

his own fashion, have long
engaged him, and yet all this
work i8 the product of barely
a year’s work and a prodigious
energy. It is only the half of it.

At Fischer Fine Art (until

March 27j he is showing the
rest of what he has been doing,
more large canvases, water-
colours and prints, that repre-
sent the mainstream of his

work, autobiographical, fanta-

stical and symbolic, set on the
seashore of his childhood home
in Port Seton with its strange
cast of mythic beasts and

characters, and all the furniture
of fishing and the sea.

Boats and boat names recur,
offered up like incantations,
and birds' heads and fishes'
tails, cats and monkeys. And
there is the insistent presence
of the artist himself. Ostriches
wander past his window as he
sleeps. A swan sits as his
familiar companion at his table.
A Bellany-headed cat sits caged
beside the sea. And all is

realised with a . .surer and
cleaner expressionist touch,
powerful and mysteriously
imaginative.

Aida/Grand Theatre, Leeds

Rodney Milnes

Opera N'orth knows no fear.

Aida is a work that strikes

terror into the hearts of the
casting directors of even major
opera houses, but this company
has the advantage ol a
medium-sized theatre in which
comparatively modest voices
can tell with striking effect.

Their first attempt at this seem-
ingly grandest of grand operas
on Tuesday was a tola! success.

The score sounds well in the
Grand Theatre under David
Lloyd-Jones’s sensibly paced
direction, with the comparative
closeness of offstage voices and
brass in the trial scene making
it even more harrowing than
usual. The company chorus
(especially the tenors) and
orchestra (especially the wood-
wind) were on top form.
The disadvantage is that this

new production has to tour, but
the director/designer. Philip
Prowse. makes a positive virtue

of the fact. There is no ballet

as such, and no Triumphal
March, but the splendour of the
costumes and the adaptable per-
manent set—both an absolute
not of colour—more than makes
up for it. The sense of spectacle

is quite overwhelming.

Mr Prowse sets the action at
the time of the premiere, as if

in the Khedive's palace in Cairo.

The King sports a red fez. the
military arc vaguely western-
ised, and the priests are the
sort of fierce mullahs with
whom one would be unwise to
tangle. The glitter of the cos-

tumes and sumpiuousness of the
furnishings suggest a rather
nourcau riche court that fits

well with Verdi's equivocal view

of ancient Egypt, and the free-

dom-fighter look of the Ethio-
pians adds spice to the basic
conflict. Mr Prowse's direction

is straightforward, musically
motivated and consistently
exciting.

Vocally, the evening is domi-
nated by the two ladies. In the
title role. Wilhelminia Fernan-
dez is an oasis of calm dignity

amid the brashness (the ballet

music is used for her public
humiliation by her jealous

mistress) and she uses her
beautifully liquid soprano with
taste and imagination. She has
a C both loud and soft, with acci-

dents approaching and abandon-
ing the latter the only evidence
of first-night nerves. At least

. she is prepared to take risks to

achieve the effects she knows
the composer wanted.

The role of Amneris suits

Sally Burgess's highly indi-
vidual mezzo ideally — warm in
the middle, with a hint of des-
perate daring at the top fitting

the character perfectly. She
looks fabulous in a series of
Empress Elisabeth crinolines (I

lost count after the fifth) and
acts with spirit: Vivien Leigh
cast in a Joan Crawford role at
first, Gloria Swanson later. If

that sounds slightly over the
top. so be it: she carries it off

with total conviction and has
surely done nothing better in
her career.
Frederick Donaldson's ringing

but dramatically rather bland
Radames and. Keith Latham’s
smooth, not quite sufficiently in-

cisive Amonasro give solid sup-

port in an evening that shows
British opera at its best.

Delme Quartet/Purcell Room

The Delme's recital on
Tuesday launched the sixth
incarnation of the Park Lane
Group's British String Quartet
Scries. Only three concerts this

season, though a six-programme
extravaganza is already planned
for next, and the nagging feel-

ing that the whole enterprise
has become too self-consciously

worthy, as if the PLG was set-

ting out to do a good deed in a
naughty and neglectful musical
world.
The number of quartets by

British composers that are
genuinely deserving of a per-
manent place in the inter-
national repertory remains
small, and no amount of special
pleading is going to alter that
unpalatable fact. Yet at least

two works in this first concert
showed that the series can still

mount worthy revivals. Each
programme also includes a
20th Viennese classic: this time
it was Berg's Op. 3.

Andrew Clemente

But there was also the first

London performance of Robert
Walker’s String Quartet (1983)

to demonstrate just what such

a series should not be about.

It evokes a past age of English
lyricism within a four-movement
form decked out with struc-

tural sieights-of-band and a
final clinching quotation from
Schumann. There is just a
flavour of daring modernity,
contained in an approach that
is fundamentally backward-
looking.

After Walker’s prolixity the
terseness of Priaulx Rainier and
Robert Simpson was as welcome
as it was accomplished. Rainier's
Quartet dates from 1939; it is

economical and luridly argued,
stuffed with memorable ideas
and effortlessly idiomatic.
Simpson's Second (1953) en-
gages a Nielsen-esque dialogue
between optimism and pessi-

mism in a single, seamless

movement in which fugato tex-

tures lurk round every corner

and the web of contrapuntal

lines is rigorously muscular. The
Defend played both works with a

good deal of spirit; their record-

ings of Simpson should now be
continued to include his early

works, as well as the recent
quartets already available.

Queen’s Gold Medal

.
for Scottish poet

The Scottish poet Norman
MacCaig hag been awarded the
Queen’s Gold Metal for Poetry.

The Medal was instiuted by
George V in 1933 and other
recipients -include Ted Hughes,
Stephen Spender, Stevie Smith,
Robert Graves, John Betjeman,
Queen's Gold Medal for Poetry.
Christopher Fry, W. H. Auden
and Siegfried Sassoon.

Westminsters £3m
Westminster City Council is

spending £3m on the arts in
1986-87. Most of the money,
over £2m, will go towards secur-

ing the survival of the London
Festival Ballet and the English
National Opera after the aboli-

tion of the GLC.
Westminster, which has

learned lessons in public rela-

tions from the GLC, will also

give £400,000 to medium-sized
arts organisations who concen-
trate on local ratepayers as an
audience; £200,000 in matching
money for arts groups that can
raise cash by self help and
sponsorship; £200,000 for one-
off arts initiatives; and £50,000
for community arts.

Orphans/Hampstead Theatre

Michael Coveney

With the Royal Court locked
into Joseph Papp's New York
Public Theatre operation, it is

heartening to see another trans-
atlantic marriage proposed
between Hampstead and the
Chicago-based Steppenwolf com-
pany, renowned in my ex-
perience for its searing Shepard
productions and the double act
of director Gary Sinise and its
star graduate. John Malkovttch.
That sounds like a suitably

stalling paragraph before
announcing that the first fruit of
this collaboration, Lyle Kessler's
Orphans, is a real lulu, a night-
marisbly phoney synthesis of
Shepard's True West (sibling
rivalry rooted in parental
deprivation guilt), Mamet's
American Buffalo (streetwise
boffo hoodlums supervised by
overlord maestro shyster) and—phoney drama in its own right— Mastrosimone’s Extremities
(gagged hostage victim turns
the tables in remote country
setting). It is like watching
the computerised result of a
New American Playwriting
course, the sort of thing that
crops up regularly at the awful
Louisville annual festival.

At first you do not know
whether or not this is a sairi-
eai spoof, for the acting in
Sinise’s production is enthral-
ling. Albert Finney, looking
fit and bullish, is a small
daddy Chicago hoodlum,
Harold, brought out -to the
North Philadelphia house by
Treat (Jeff Fahey), whose
daily haul of jewellery and
wallets is keeping his kid
agoraphobic brother Philip
(Kevin Anderson) in mayon-
naise. tuna fish and Hershey
bars. Philip keeps hiding in the
cupboard among his mother's
clothes and gliding round the
dingy sitting room like a
cherubic bat Is he stoned, or is

be just in trauma: is he spaced
out or strung out?
This physical side of the

show is, up to a point, fascinat-

ing. Treat throws things
around, bashes his head against

walls in fits of anger, cannot
read (but knows an executive
briefcase stuffed full of stocks

Albert Finney
Aljstair Muir

and bonds when he sees one).
Harold has been picked up in

downtown Phiilv. dead drunk.
He is a dead-end kid made good
and he comes to save the new
generation of dead-enders. But
not before being bound and
gagged and left in the care of

Phiiip — a secret reader who
underlines long words in
newspapers.
The chief implausibitity

among many is how Harold sits

tight with a rag down his throat
all night and then extricates
himself so easily from it the
minute Treat leaves to lift a
few more goodies and mayo
money.
Harold offers Treat a job as

his bodyguard and criminal fac-

totum and after the interval the
dingy room (designed by Kevin
Rigdon) has been modestly
transformed into suburban
respectability, pop art and Mutl

posters on the wall, bouilla-

baisse on the cooker. Treat

tricked out in a slick suit and
green plastic card (“This little

bastard has changed my life"

does not sound like the nextAm
Ex advertising slogan).'

Philip, hair shorn and incon-

gruous in matching diamond
socks and jumper, lemon,
loafers, is turned off the mayo
and on to corned beef and cab-

bage, Proustian diet of Harold's
orphanage. Hopes for the

satirical angle evaporated about
here, with Finney patiently

spelling out some winsome in-

structions on capitalism and
self-control to Philip, wfiose pro-

longed spell (five years, ten
years?) of incarceration -is

ended by giving him a map and
sending him outside to cull a
few daffodils.

Tbe show falls- irrevocably
apart when Treat freaks out on
a bus coming home, and Harold
re-runs the incident : casting
Philip as a gospel-singing
spreadeagled black > -man and
himself as Viet Nam- veteran
with destroyed testicles (some
symbolism here, surely?.) trying

to find a seat. Next scene Harold
has been caught by the men who
are looking -for him — im-

plausibillty is matched only by
mystification — and dies m a

,

paternal pieta tableau, boys
holding on to the dad they've

just lost. V
Harold's oft-repeated motive

of encouragement \riever rings

true. The writing., hints at a
poeticism it is nmfer capable

of fulfilling. What ..
remains,

apart from banality -and embar-
rassment. is the .' sight . of

.
a

great British actor emerging
from drunken stupor into em-
bracing1 gestures of kindliness

and . rapid-fire . Chicagoism
worthy of the Bryden/Mamet
company while Kevin "Anderson
(who would make a wonderful

flying Puck) and Jeff. Fahey
counter punch with a drive and
physical energy that is'sadly not
contagious as far as the script

is concerned. The action is dis-

astrously broken up by some
intriguing rock minimalist

music.

The Miser/Yvonne Arnaud Theatre. Guildford

Martin Hoyle

Carl Davis joins

the LPO .

Carl Davis, perhaps best
known as a composer of film

music, is joining the London
Philharmonic Orchestra as an
associate conductor. He takes
up his baton officially in Sep-
tember 1, 1987 for three years.

The funniest comedy cur-
rently to be found at the

i

Yvonne Arnaud Theatre. Guild-

i
ford, is in the buffet where, if

you have half an hour to spend
in an increasingly incredulous
queue, you can watch rejects
from the staff of Fawlty Towers
do a dry run of Carry On
Catering that quite eclipses any*
tHing on the stage.

Admittedly, this is not diffi-

cult, since Peter Coe’s styleless

production is content to get a
number of actors in fancy dress

on and off, throw in some slap-

stick, and leave the rest to the
star.

The costumes are early Vic-
torian, or say Quality Street,

and in his wing collar and frock
coat Ron Moody resembles a
cross between Lord Palmerston
and Mr Punch. This prompts
pantomime tactics, as when he
first stumbles into the stalls:

“Strange feeling I'm being
watched. Happens every even-
ing. sometimes in the afternoons
(Thursdays and Saturdays)."
This method reaches a climax
when, his money stolen, Mr
Moody runs amok in the
audience. examining their
clothes (“ St Michael’s !") and
gagging mercilessly. He even
resorts to that desperate old
rib-nudger, the fluff, which he
repeats, much diverted, thus
gaining a round of applause.

Of wit, satire or comment
there is nothing. Of MoIi£re.
this version by Albert Bennel
or Berman (depending on
whether you believe the pro-
gramme or the publicity) dis-

plays less than it does of bland

sit-com. No newcomer -would
realise from the dully routine
playing that the scene where
the marriage-broker tells the
fortune of the gullible cur-
mudgeon is peerless high
comedy (bagged by Thornton
"Wilder for The Matchmaker
and. passed on. inridentally, in
Hello, Dolly 1).

The anonymous set. skeletal

slatted. Venetian-blinded and
topped with wrought ironwork,

is more apt to New Orleans

than jokes about the University

of Sussex. The cast jog colour-

lessly on. the male juvenile lead

glassiJy smiling as if longing to

be elsewhere. Only Jason Carter
confirms the promise of his in-

cestuous predator in Sean
Mathias’s Infidelities with style
and a certain panache Peter
Bayiiss, recently memorable in
an absurdist fringe production;
The Passport (though not, as
the programme surreal istically
states, in the title role), works
his sad subtleties and comic

tuning in a vacuum. A co-pro-

duction with Bromley, where I

once saw an enjoyable School

for Wives with Terry Scott, this

affair has a disgracefully cyni-
cal, stopgap air. As a vehicle it

-is. inadequate to the talents of
Mr'Moody, -often • misguided
since he first made a mark in
what the programme calls
Leonard Bernstein's The Candi-
date, known to the rest of ns as
Candide. Someone in the Home
Counties has it in for French
culture.

*

Ron Moody and Peter Bayiiss
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Arts Guide
Music/Monday. Opera and Ballet/Tuesday. Theatre/Wednes-

day. ExMbitfons/Thursday. A selective guide to ati the Arts ap-

pears each Fnday.
Mar 7-Mar 13

Exhibitions
LONDON

Tbe Royal Academy: Sir Joshua Rey-
nolds. Tbe long-awaited tribute

from the Royal Academy to its

founding president fills the princi-

pal galleries of Burlington House
until March 31 (sponsored by Na-
tional Westminster Bank). A trun-

cated version has already been
shown, in Paris. It is as equivocal

compliment, for it confirms Reyn-
olds as one of England's major art-

historical heroes and exposes his
limitations as a painter. Lacking the

-flair of such contemporaries as
Ramsay and Gainsborough, let

alone of tbe older masters of the
grand manner. as Van Dyck
and Veronese, he had the ambition
to match himself against them, and
whatever he. achieved in position
and accomplishment was by effort
and determination.

PARIS

Homage to hoi Detain. Distant and
solitary in their cool perfection,

their large eyes unseeing. Delvaux’s
nudes people his dreamlike uni-
verse. The one touch of realism

comes in tbe painting of his moth-
er's kitchen, with an old-fashioned

coal burning stove, grandfather

dock and cured ham hanging from
the rafters. Centre Wallonie-Brux-
elles. Ends March 31 (42712816).

WEST GERMANY

Dfissefdorf, StSddsdte KonsthaOe,

Grabbeplatz 4: Gerhard Richter, a
retrospective of 120 oil paintings of

the East German artist, who has

lived in Cologne since 1983. Tbe
works cover 1982 to 1985. Ends
March 16.

Hanover. Sprengel Museum Kurt
Schwitters Plate: Kurt Schwitters
(1887-1948). This comprehensive
show, collected by the Museum of
Modern Art, New York, includes as
well works from his Hanover period
(1923). There are 300 paintings,
drawings assemblages, collages «nd
sculptures. Ends Apr 20.

Stuttgart, StaatsgaJerie, Konrad

-

Adenauer-Str. 30-32: German Art ol
the 20th century. This is the. same
exhibition as was shown at the Roy-
al Academy in London last year. It

is made up of 300 works from
1905-85 by 50 artists. Ends Apr 20.

ITALY
Venice: Museo Correr. 127 drawings
from the rich collection owned by
the museum, from the 15th to the
mid-19th centuries, includes Guardi,
Canova, Canaletto, and Tiepolo, as
well as le&ser-known artists. F-nd*
April 17.

NETHERLANDS
Haarlem. Teylers Museum: Survey of
French 18th-century graphic art il-

lustrating the new processes devel-
oped to capture painterly effects in
etchings and engravings and meet
the demand reproduction prints.
Ends Apr 6.

SPAIN

Madrid: Modem masters from the

Thyssen-Bornemisza collection

gathers 114 works from French Im-
pressionism to North American ab-
stracts: Cdzanne, Gauguin, Manet
Monet Toulouse-Lautrec, Degas,
Renoir, Pissarro, Sisley, Van Gogh,

Picasso. Juan Gris, Braque, Leger,
Bonnard. Chagall. Kokoschka. Kan-
dinsky, Rothko. De Kooning. Bacon,
etc. Sola Picasso. Biblioteca Nation-
al. Paseo de Recoletos 20. Ends
Apr 6.

VIENNA

The hundredth anniversary of tbe
birth of Austria’s greatest modem
artist, Oskar Kokoschka sees spe-

cial exhibitions all over the country
during the next weeks. About 40 of

his city views will be on show at the
Applied Arts Museum In Vienna to
April 8. Another 120 Kokoschka
works including oil paintings can be

- seen at Wurth! Gallery in Vienna
until April 19. His controversial play
Murder, Hope of Women, described
as the first expressionist play, will

be performed at the Applied Arts
School from March 15 to 19. Several
films and seminars about his work
and life have also been arranged in
Vienna. Other exhibitions of draw-
ings and paintings will follow during
the summer in his home town of
Pochlam, and in Graz and Salzbuig.

NEW YORK

Metropolitan Museum: Liechtenstein,
the Princely Collection, one of the
greatest private collections in Eu-
rope. shows a variety of the hold-
ings. like a French Rococo carriage,
firearms, sculpture and a hundred
paintings, including 19 Rubens, five
Van Dycks, and eight Franceschi-
nis. Ends May 1.

WASHINGTON

Hrrshborn: The eight contemporary
American artists in the Directions

series include a light installation
made for the show by James Turrell
and major pieces by Frank Stella
and Robert Morris. Ends Mar 30.

National Gallery: The 150th anniver-
sary of Winslow Homer’s birth is

commemorated in an exhibit of 100
watercolours of rustic scenes and
rural life, which show Homer's ex-
perimentation in watercolours be-
fore be attempted subjects in oils.

West Building. Ends May U.
CHICAGO

Art Institute: The 75th American Exhi-
bition chronicles the current scene
in American art represented by 20
artists including Jennifer Bartlett.

Roger Brown, Frank Stella and Ed
Pascbke. Ends April 27.

TOKYO

Masterpieces of Karatsu Ceramics:
One hundred antique bowls, jars

and vases of 16th-century Korean-
influenced ware from Kyushu, the
large Japanese island nearest Ko-
rea. Karatsu is made from sandy,
iron-bearing day and decorated
with glazes of dark brown iron and
ashen white. Formed by hand, they
possess a rustic, warm quality and
are extremely attractive. Idemitsu
Art Gallery (9th floor of Kokusai
Building. Marunouchi. near Ginza
and main hotels). The museum also

offers a quiet tea room and excellent

views over the oasis at Tokyo's
heart, the attractive moat and
greenery around the Imperial Pal-

ace. Eads Mar 16. Closed Mon.
Masterpieces of 19th-century German

r**»»«pgc from the National Gallery
in Berlin: 64 works by modern art-

ists including Casper David Frel-

dnch and Wilhelm LeibL

Saleroom/Antony Thorncroft

Auction record for Wick
A painting of a huntsman

coursing with a pack of hounds
above Berkhampstead by the
I7th century Dutch artist Jan
Wick, who worked in England,
sold for £319,000 at Sotheby's
yesterday. It was an auction
record for Wick and the price
was almost double the esti-
mate. Wick was the master of
John Wootton and the most
influential sporting painter in
England in the later 17th
century.

The buyer was an American
collector who also paid £143,000
for a portrait of Wills first
Marquess of Downshire with
his family by Arthur Devis.
This painting has been on loan
to the National Portrait Gallery
until last year and was sold by
the Trustees of the Marchioness
of Downshire settlement.
The auction of British paint-

ings was a great success, total-
ling £2.540,230 with only 6.3
per cent unsold. “ Simplicity

—

a portrait of Miss Theophila
Gwatkin ” a delightful portrait
by Sir Joshua Reynolds of his
seven-year-old great neice went
for £242,000 to a private buyer.
It was the second highest price
paid at auction for a Reynolds.
In 1905 Theo sold for 2,100
guineas and in 1920. after the
bottom had fallen out of the
18th century portrait market,
it made 651 guineas.

Another artist record was
£116.600 paid for an extensive
view of the Dockyards at Dept-

ford painted m 1774 by John
Cleveley. The Dutch -dealer
DUIon paid £110.000 for a pros-
pect of Siradbally Hall and its
****** 7- anonymous Irish
School landscape of about 1740.
A Constable sketch of

labourers in the field recently
discovered in the north of Eng-
land realised £82,500. Spink,
the London

, dealer paid £51,600
for a small oil on paper of. a
foxhound on the scent by Stubbs
and £52.800 for “lie Creation
of Light" by George Richmond.
This was an auction record for
Richmond. The painting was
bought by his son at his
executors sale in 1897 for 26
guineas and remained in the
family until yesterday.'

The cover of the burse which
used to tarty the Great Seal of
England in the times of the first

v !“beth sold for ^ 12,000 to the
Xi,

cto
ria.

an<f Albert Museum at
Ghnstie s South Kensington

?* aQd needlework sale.
Measuring 14* inches by 13*
the burse is an historical relic

•.I.h-rli importance
Queen Elizabeth's

frugality ensured that the gold

quai?ty.
USed Ss ''not the t0P

S
u
me sales * 'YW rare

fir lill ^°°p of around 1760

MlkwraS*4 lts at

a corset of about

Aml7?l*ather **eaP « m0-

5*nlury gentleman's
dressing gown, went

to a Swiss dealer for.-£5.800. as
against a £1.000 top estimate.

-i
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A setback for

privatisation
THE LATEST delay in the
plans to privatise British Air-

ways is a blow both to the
Thatcher Government and to
the airline. Proposals to sell

the airline to the public were
announced in parliament almost
seven years ago, Ions before the
sale of much more complex
businesses like British Gas ever
seemed possible. While there
is room for debate about the
merits of privatising utilities or
natural monopolies, there is no
reason at all why airlines should
be kept in the public sector:
indeed other governments have
put their flag carriers at the top
of their privatisation lists.

British Airways itself has be-
come a much more competitive
business and is aching for the
freedom of the private sector.

But time after time it has been
held down by a mass of litiga-

tion and—behind the latest de-
lay—by difficult negotiations
between two governments.
The relationship between the

air transport interests of the
UK and the US has long been
uneasy, and has sometimes been
downright difficult Central to
that relationship is the Bermuda
Two agreement, a key part of
which—relating to restrictions
on capacity over the North
Atlantic—is due to expire this
summer. While the US is in-
terested in a more open skies
approach, the British insist that
some restrictions will have to
remain.
They argue that otherwise the

UK airlines would be at a
serious competitive disadvan-
tage to their US rivals,
which have privileged access
to their own route networks
within the US, and a much
larger share of their reve-
nues coming from domestic
business. The UK airlines have
restricted access to the broad
European markets, and rely
heavily on North Atlantic
business—which accounts for
23 per cent of British Airways'
revenue and 36 per cent of
British Caledonian’s. Without
some limitations on predatory
pricing and the damping of
surplus capacity, their future
coulcLbe placed in jeopardy. - .

pectus for British Airways this
summer. The outcome of the
bilateral negotiations will be
crucial to the future of the air-

line, and the UK could be
seriously embarrassed if the
American negotiators decided to

go up to the wire.
A second major issue between

the two governments has also
to be resolved, which is to do
with competition rules. The ex-
perience of the Laker court
actions has scared the British
negotiators. In a speech last

month Sir Nicholas Ridley, the
Transport Secretary, observed
that “ this whole sorry episode
has revealed the extent to which
US domestic law claims to
regulate activities which are
already regulated by govern-
ments and which are supposed
to be the subject of an inter-
national agreement. The results

of this have been horrendous
and enormous.*'
The UK contends that even

under the existing Bermuda
agreement, air services should
be exempt from domestic anti-

trust laws: the US disagrees.
Without some basic agreement
about the rules under which
competition can take place
there is no hope of establishing

a mutually acceptable com
petitive environment.

FRANCE’S ELECTION

When old ideologies fade
By David Housego in Paris

Compromise

Competition
Negotiations between the two

governments have evidently
been getting more sticky, and
the British take the view that
they cannot negotiate seriously
over Bermuda Two at the same
time as tying themselves down
to the publication of a pros-

Under the circumstances, it

would have been unwise to
attempt to push through the
privatisation of the airline in

the next few months, however
frustrating the added delay. Zt
will probably take about four
months between pressing the
green button and completing the
sale, and the view in the City
is that privatisation could still

take place early in 1987, alter
British Gas has been digested.
But there is obviously a grow-
ing risk that the airline will not
leave the public sector in the
lifetime of the present Govern-
ment
In the meantime some com-

promise has to be found on the
Bermuda agreement The
British attitude on anti-trust is

entirely justified, but its views
on capacity • controls sit oddly
with its pressure for liberalisa-

tion 'in western Europe and
elsewhere. Perhaps the right
long-term approach Is to open
the internal US market so that
the airlines of the two countries
can compete on a more equal
basis; in those circumstances an
end to capacity controls might
be more acceptable.

Too many jobs

for the US shuttle
THE INQUIRY into the disas-
trous explosion on the space
sbuttle. Challenger, on January
28 is focusing on two immediate
issues—the technical reasons
for the mishap and the manage-
ment shortcomings by the
National Aeronautics and Space
Administration which may have
contributed to the loss of the
vehicle. The soul-searching
over the tragedy is bound, how-
ever, to leaf! on to as examina-
tion of the wider flaws in the
planning of the shuttle system.
The overriding problem in the

American space programme is

the central place occupied by
the shuttle fleet. The shuttles
are vital to a whole array of
programmes, both civilian and
military. This is illustrated by
the list of projects likely to
be affected if, as seems likely,

the remaining three vehicles in
the fleet are grounded for the
next year to 18 months.
This extended delay will upset

Nasa's scheme to build by the
mid-1990s a permanent manned
space station and will interfere
with Pentagon plans both to
launch large “spy” satellites

and to conduct space experi-
ments on the shuttles as part
of the Strategic Defence
Initiative. It will also cause
difficulties for companies and
governments which had
intended to use the shuttles
either for launching communica-
tions satellites or as orbiting
laboratories to test ont novel
ideals such as low-gravity
materials processing.

first aeroplane flight, it is un-
realistic to think that the space
shuttles can, so early into their
development, offer the basis of
a routine service to and from
space.
That too much has been

expected of the shuttle is not
necessarily Nasa's fault
America's political rulers have
been over-hasty in giving the
shuttle too many important
jobs. At the very least, the US
should have stopped short of
running down the production
lines for unmanned, expendable
launch vehicles which, with
much less expense and risk 10
human Ufe

t
can launch com-

munications satellites just as
adequately as the shuttle.
In this respect, France’s

national space agency probably
has a better strategy in its

plans for Hermes, a mini-
shuttle due to make its maiden
flight in the late 1990s. Hermes,
with room for about five people,
will be exclusively for manned
flight, leaving launch of satel-
lites to unmanned Ariane
rockets.

Catalysts

Pioneering
There is no logical reason

why the shuttle fleet should
occupy such a dominant place
in the US space activities. As
the world's first reusable space-
craft, these vehicles represent
a pioneering technological
achievement of which—despite
January’s catastrophe—the US
engineering community has
every reason to be fiercely
proud. The shuttles are, how-
ever, hardly out of the develop-
ment stage. Colombia, the first

vehicle, made its maiden flight

only in 1981. Between then and
the January accident, 23 more
flights had taken place, with
varying degrees of success.

Just as no one would have
expected the Wright brothers to

set up an airline in the
immediate aftermath of their

As a result of the varied
tasks given to the shuttle fleet,

Nasa’s shuttle officials have
been forced to take on a
multiplicity of rules. They have
had to act as commercially-
minded managers drumming up
business from satellite com-
panies and as catalysts enticing
research organisations to take
space seriously for experiments.
On top of this they have had

a political role conveying to
the outside world the excite-

ment and adventure of US
space activities—and, in orga-
nising a space operation with
an increasing military involve-
ment, they have been asked to
be defenders of America's
security.
The Challenger inquiry has

revealed inadequacies in Nasa
management structure that may
have prevented top decision-
makers from knowing of the
technical problems with the
shuttle which—before the acci-

dent—had already come to

light In the. light of the num-
ber of tasks which Nasg . man-
agers had been asked to per-
form, it may well have been
that they buckled under the
strain.

THE APPROACH of Halley’s
comet in the night skies
before the French Partia-

mentary election on Sunday has
been a reminder to French
politicians of the importance of
luck in the running of govern-
ment. Luck in the closing stages
of the campaign has been
against the Socialists in two
ways.
The first has been the killing

of a French hostage in Beirut
by the extreme Islamic Jihad
movement and the seizing oi
four more last weekend.
Although French opposition
leaders and the press have
rallied behind the government
to resist this insidious black-
mail, there is the feeling that
the affair might never have
occurred if the administration
had not bungled in expelling
two Iraqi dissidents back to
their country.
The news from Bagdhad last

night that the two may be re-

leased could bring the hostage
drama to an earlier end, but
the incident has been a
reminder that a lack of interval
co-ordination and clumsy pre-
sentation of policies has been
one of the weaknesses of the
Socialist administration. Id
electoral terms it has at the
very least cut into the party's
attempts to mobilise its

supporters
The other piece of ill luck

has, paradoxically, been the fall

in oil prices and the dollar
which should give the French
economy a combination of the
highest economic growth rate
(between 2J5 and 3 per cent for
1986). the largest current
account surplus and the lowest
inflation rate that it has exper-
ienced in six years. This will

benefit whatever government is

in power in the coming months.
But it has arrived too late for
the Socialists to reap the elec-

toral advantages—notwithstand-
ing the fact that their domestic
economic management has
helped prepare the ground.
On the other hand it repre-

sents a marvellous piece of good
fortune for the Right-wing oppo-
sition which is likely to take
power next week. Until recently
the Right had feared that its

policies of deregulation and tax

cuts would run up against the
harrier of a widening trade

deficit and an accelerating infla-

tion rate. President Mitterrand
was counting on his opponents'
economic difficulties to turn the
tables on them in a presidential

election.
However, with a favourable

short-term economic outlook,
interest rates falling further
(particularly if the franc is de-

"raliiecl after the election as ex-

pected),,company profits rising

and the Bourse buoyant, the
Opposition have as much leeway
as they could have dreamed of
to implement policies of remov-
ing price and exchange con-
trols. privatisation and easing
redundancy procedures.
Their strategy is thus to

implement rapidly their plat-

form so as to stake out their

differences with the Socialists,

and prepare the ground for the
presidential election — which
they expect sooner rather than
later.

The great unknown hanging
over the election has been the
uncertainty among politicians

of all colours about the mood

THE FINAL POLL
DISTRIBUTION OF SEATS

Score®: Sohwm/L* Figaro
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of the country on the morning
after. France will probably wake
up on Monday to a nevel experi-
ence (at least in the fifth Re-
public) of a socialist president
and a conservative majority in

the National Assembly. Nobody
knows how a victorious Right,
which in 23 years of uninter-
rupted rule had come to think
of itself as the natural govern-
ment of the country, will react,

or how public opinion will
arbitrate in the tug of war
between the Prime Minister
(still most probably Mr Jacques
Chirac) and the President
But notwithstanding this

unknown — and the warnings
of potential disorder that have
come from both President Mit-
terrand and Ur Raymond Barre,
the former Prime Minister —
the election campaign has stir-

red few passions.
In part this is because the

French electorate seemed long
ago to have been convinced of
the outcome.

Throughout the 1970s and
early 1980s voting intensions in
opinion polls were almost
evenly divided, but two to three
years ago, the pendulum swung
to give the Right a 60:40
advantage. That lead has
since shrunk to about 55:43

(with the ecologists absorbing 2
per cent) in the latest polls. It

is a long time since the country
has gone into an election with
the scales so heavily tipped on
one side.

Since the Communists broke
away from the Socialists in 1984,

and with the Socialists now only
receiving between 27-30 per
cent of the vote, Mr Mitterrand’s
party clearly has no chance of

forming a government in the
Assembly. Socialist officials pri-

vately expect the party will gain
about 185 of the seats available

for metropolitan France under
the new system of proportional
voting—giving them the psycho-
logical boost of remaining the
largest single party in the
Assembly.
But against this, the most

recent Sofres poll gives tire

Right-wing parliamentary
parties—the neo-Gaullist RFR
and the Centrist UDF—306 seats

for metropolitan France. This

would represent a majority of
57 over all other parties—ex-

cluding additional gains it ex-

pects to make in the overseas
departments.
The second reason for the

low key tone of the campaign
has been that for the first time
in many years there has been
an absence of major ideological
conflict.

The Socialists are not offer-

ing—as they were In 1981 when
they were In coalition with the
Communists—a radically dif-

ferent approach to solving prob-

lems of unemployment or re-

distributing wealth. And much
of the Right's economic pro-

gramme—including the removal
of price and foreign exchange
controls, privatisation and the
easing of redundancy proce-

dures;—no longer sounds out of

the ordinary. They are measures
that have been recommended
implicity by the Organisation for

Economic Co-operation and De-
velopment to remove the rigidi-

ties of the French economy and
strengthen its industrial compe-
titiveness . A good many senior
socialists could in private go
along with a substantial part
of the Right’s programme.
This sense of an erosion of

ideological barriers and of the

widely perceived difficulties of

solving the intractable problems
of unemployment has taken
much of the sting out of the
traditional quarrel between Left

and Right in France. The nor-

mally pro-socialists CFDT union
has thus decided for the first

time to refrain from recom-
mending to its members which
party to support. Likewise Le
Monde, the opinion making
newspaper of the post war years,

has decided against coming out
in favour of one side or the
other.

Set against this hesitancy,
some broad treads have
emerged. The most important
for the years ahead is the
decline of extremism as wit-

nessed by the continuing retreat
of the French Communist party
and the distaste of the bulk of

the electorate for the simplified
solutions and racist approach of
the National Front of Mr Jean-
Marie Le Pen. Surprisingly,
immigration has not been an
Issue in the election and opinion
polls have shown that French-
men are against depriving
immigrant families of a " third
child” allowance.

The two parties are expected
to capture jointly about 18 per

THE RIGHT’S PROGRAMME

The lifting of price and foreign exchange controls.

A statute to increase the autonomy of the Bank of

France.

• The outlawing of discriminatory trading practices

and encouragement of competition In the public

sector, including transport and telecommunications.

• Privatisation of some 30 banks, insurance and
industrial groups at an initial pace of about FFr 25bn
(£2.42bn) annually.

• Public expenditure cuts equivalent to 1 per cent of

GNP—FFr 40-50bn in 1987.

0 Abolition of wealth tax and reductions in income
and corporate tax.

• Abolition of procedures requiring companies to

obtain administrative approval before dedaring
redundancies.

0 Encouragement of eompany-Ievel wage negotiations.

0 Encouragement of private pension schemes.

0 Abolition of legislation on rent restrictions.

cent of the vote, compared
with 20 per cent for the Com-
munists alone in 1978.

This trend leads many poli-

ticians to believe that France
will move in coining years
closer to the Anglo-Saxon
model of two broad political

movements — a Social Demo-
cratic party on the left with a
Marxist fringe and a Conser-
vative/Liberal grouping on the
right. .

The second, more surprising,
evolution has been the conver-
sion of much of French opinion
towards free market economics
and distrust of the state. This
marks a major reversal from
French attitudes in the 1970s
when people looked to a bene-
volent state to cushion the
blows of recession and rein-

force French industrial
strength — hence in part the
Socialists’ success in I93L
Symptoms of this change are

the liberalisation of the French
economy and the financial
markets undertaken by Mr
Pierre Beregovoy, the Finance
Minister, and the emergence of
“ capitalist ” enterpreneurs as
the folk-heroes of French tele-

vision. Mr Bernard Tapie, tfie

flamboyant businessman who
heads a large industrial group
ranging from batteries to tex-

tiles. won fresh fame recently
with a television programme on
the excitement of setting up a
business. • - •• -

There are limits, however, on
how far the French want to
go down the free market traiL
The problems of Mrs Thatcher—particularly in the decline of
British manufacturing — have
brought a jolt to the French
Right It is also clear that the
bulk of the French do not want
their costly social security
system to be cut (which inevit-
ably it will be) and are against
measures that would widen
inequalities such as the Right’s
plan to do away with the
wealth tax. President Mitter-
rand has already staked this
out as a potential battleground
with a right-wing government
in declaring that he would
remain the “ guardian ” of
social harmony.

However, the shift in thinking

means that the Right is not
likely to be as interventionist

in industry as it was under
President Giscard d’Estaing m
the 1970s.

A third important trend that
recession has brought is that

for the first time “since the war,

an almost Germanic belief is

surfacing In France about the

need for belt tightening.

“ Things must get worse before

they get better." a Frenchman
will tell you. or H we still have
lean years ahead." •.

Two different ' signs of this

are the popularity of Mr
Raymond Barre, unmatched
amongst French politicians as a_

purveyor of gloom.
.
and last

year's record low number of

days lost to industry through'

strikes.

In a France that constantly
matches itself against West
Germany, this belief is also a
recognition that French indus-

try has been losing competitive-

ness and market share com-
pared with its neighbour, which
has restructured more exten-

sively and thoroughly. The
French know that in sectors

like the automobile industry,

shipyards and banking, many
more jobs still have to go.

This consensus on a number
of values does not mean that

the divisions between Left and
Right have disappeared. Among
Westvn countries France has

been one of the few which until

recently had large political

movements which did not

accept the rules of the game
(the Communists), or where
one of the major parties bad
been out of power for so long

that it had lost touch with
realities.

It has now rejoined the
mainstream with both the
Socialists and the Right offering

credible alternatives. What is at

stake in the interim period of

power sharing between a right-

wing administration and a

socialist president that seems
certain to follow the election,

is which will gain control over

the government in the coming
years.
For if the Socialists concede

privately that they have lost

in Sunday’s election, they stiff

believe, aided by an increas-

ingly strong economic record,

that they have a chance of

winning the presidential elec-

tion. To achieve this they are

counting on Mr Mitterrand to
hold his own against a right-

wing government In the months
to come.
Even if Mr Mitterrand makes

a tactical retreat in the wake
of the election, he has still

made it dear that -he is a force
to be reckoned with through
such moves as naming Mr
Robert Badinter, his Law
Minister, as head of the Consti-
tutional Court

Greenpeace faces

Rossi's rebuke
Greenpeace, the publicity
conscious environmental group,
was sharply reprimanded yes-

terday in, of all places, the pre-

cincts of Old Scotland Yard, the
former metropolitan police
headquarters now used as gov-
ernment offices.

Sir Hugh Rossi, chairman of

the Commons environment
select committee, which was
reporting on radioactive waste
management, delivered a magis-
terial rebuke at the end of his

press conference when he dis-

covered the presence of George

Men and Matters

“Retired scientist from Sella-
field, I hear”

Pritchard of Greenpeace among
the assembled Journalists,

It was Pritchard who publicly
apologised to the CEGB last

year for proclaiming that the
board had cheated to staging
the Great Train Crash— a full-

scale demonstration of the
strength of spent nuclear fuel
containers.

Rossi a lawyer and a former
Tory junior minister, had
already stressed that his com-
mittee’s report was unanimous.
He -then drew Journalists’

attention to the part which
examined Greenpeace’s wit*

According to the committee,
Greenpeace had given a story
to some newspapers that food
laced with plutonium should be
fed to children to see what
happened. As might be
imagined it bad produced some
scarey headlines.
When Greenpeace was finally

persuaded to show Rossi’s com-
mittee the leaked minutes of a

DHSS meeting it became clear
that the environmentalists were
making their own, highly
colourful, interpretation.
The committee says it “could

find no reference which could
be construed as supporting the
claim.”

Its report goes on to say that
“Greenpeace’s credibility as
witnesses was certainly
diminished in our eyes, and con-
siderable doubt accordingly
thrown on the rest of the
evidence they submitted.”

Off. target
Much mirth in Whitehall yes-
terday about Roy Hattersley’s
latest missive in his long-run-
ning battle with the Treasury
about the cost of Labour’s
planned economic strategy.

Letters have been winging to
and fro between the House of
Commons and Great George
Street since Chancellor Nigel
Lawson said that Labour’s plans
would add £24bn to the public
sector borrowing requirement
What angered Hattersley.

apart from his objection to the
official calculations, was that
Lawson appeared to be using
civil servants' time and exper-
tise to conduct a political cam-
paign. He would write, he said,
to the head of the Civil Ser-
vice about the propriety of pub-
lic servants being involved “in

this sort of fraudulent exercise."

Well the letter has just
arrived addressed to Sir
William Armstrong. Sadly, Sir

William died some years ago.

The correspondence has been
passed on to Sir Robert Arm-
strong, present head of the
Civil Service, whose role in the
Westland affair has hardly left

him an anonymous figure as

the top mandarin.
He, I suspect, may now have

one or two words to say about
Hattersley's accuracy.

Twelve to go
Talk is that the oil industry is

giving up oil price forecasting.

This follows the events of the
last three months in which
weighty papers on prices have
one after another been fed into

the shredder.
Yesterday, Lloyd Berisen, the

ebullient American chief execu-
tive of the UK oil company,
Ultramar, gave vent to his feel-

ings when journalists were
insensitive enough to ask for

his estimate on where the oil

price is heading.
“I should be asking you guys

the question,” said a bemused
Bensen. “We have listened to
100 experts and they are 1,000
per cent wrong.
“What we say is: the oil price

is about 12 bucks, so it’s 12 days
to go till zero. Then, we can
tell you the price will stop fall-

ing.”

Stage craft
The mayor of Florence, who yes-
ierday led Mrs Thatcher on a
rapid tour of the city after her
meeting with Bettino CraxL
Italy's surprisingly durable
Prime Minister, is far from
being a traditional Italian local
politician.

Massimo Bogianckino is a for-
mer head of several of the
world's leading opera houses
and is more at home in La
Scala, Milan than in City Hall.

He came to Florence politics

straight from his job as super-
intendent of the Paris Opera,
where he was highly acclaimed
and observes that he is an ad-
ministrator, not a politician.

" I did not come here out of
any lust for power,” he adds,
which must be music to Mrs
Thatcher's ears.
So why did this slim, gentle

and entertaining man end up
running the chaotic city of the
Medicis? "I suppose you could
say I have a sense of civt? res-
ponsibility,” he says. “ I was
invited to stand for the city
council in Florence last year by
the Socialist Party, to which E
have always belonged. They
told me that I probably had
more administrative experience
than most mayors and they
didn’t want a party apparat-
chik.”

Now, after nearly six months
of presiding over a coalition
that inrtudes Communists,
Socialists and centre parties,

Boeianckino—who is not even
a Florentine by birth—looks re-

markably relaxed. He appears
to ride serenely above the end-
less intrigues that are an en-

demic feature of city politics in

Italy and Florence especially.

Perhaps he has seen too many
operas to take plots seriously.

Bogianckino does, however,
read politics astutely. “I am in

a very weak position," he says.
“ but this could be a source of

strength. They know I don’t
play party games."
And he is, of course, accom-

plished at handling prima
donnas.

Cover-wise
From New York comes the
story of the reporter who was
interviewing a man who had
been voted life insurance sales-
man of the year and asked him
the secret of his sueees.

“ Nothing to it,” tiie man said.

“Any time I*m talking to a guy
who can't make up his mind I

tell him be doesn’t have to

decide right away.
*• * Sleep on it,' I say, ' Let me

know tomorrow—if you wake
up.’“

Observer
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National Girobank ... 124%
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Northern Bank Ltd. ... 12}%
Norwich Gen. Trust ... 124%
Peoples Trust 134%
PK Finans. IntL (UK) 134%
Provincial Trust Ltd. 134%
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Roxburgh© Guarantee 13 %
Royal Bank of Scotland 124%'

Royal Trust Co. Canada 124%
Standard Chartered ... 12}%
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Trustee Savings Bank 12}%
United Bank of Kuwait 124%
United Mizrahi Bank... 124%
Westpac Banking Corp- 12}%
Whiteaway Laldlaw ... 13 %
Yorkshire Bank 124%

I Mambarm of the Accepting Ha uses
Committee.

7-day deposit* 8.70%. 1 -month
9.80%. Top Tier—£2^00+ st.H
months notice 12.06%. At all
Whon £10.000+ remains deposited.

Call deposits Cl.000 end over
8^ area*.

Mortgage blM nte.
Demand d*p. fiVX. Mqrrgage IMS.

*iNT!p

For the parliamentary Right, ~

the question is . no longer •

whether there will be a con- : ;

flict with Mr Mitterrand, but
when and on what issue. The
Right’s hope is rapidly to .

generate - a - momentum of

opinion in its favour by taking
advantage of the improved
economic outlook and by
demonstrating that its policies
are different. Hence the expec-
tation of a hectic first hundred
days.



Financial Times Thursday March 13 1986 19

H b

:&
5

Stj

$$s
5®s

BRITISH, mknnficturtog frnhi*-

tzy in ' eafento* » :
flentle

rKOWff. " Bat if fc.iWt.one
wholly satisfactory to tome
economists^ --Qmrecterisgdby
ffiBrfwly rapid growth ofovert

egr earnings* ttaut 9 per;cent

I yietr,- tto- recovery: to- alto

prodndQ* * continuing contrac-

tion of m&imm#L—, «v00d
jobs were shed -in 1985 alone.

A recent i»«totmest decision

by ccortaoMs,-. toe . textiles

urjun. provides' an insight into

Sa ..trecri : ^-towards..- lower
employment and higher pay.

The congnOT fc spending £4.5m

to re-equip Its Staple No 2
spinning mUL In Oldbanv near
Manchester, with

.
the latest
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JUhQur productivity at the

mtU Is expected-' to more than

double. And since Courtaulds
does not foresee an Increase to

the factory's output (TO tonnes

of yarn a week), employment
win fail by more' than half:

from 250 to 100 workers.

The company -imd local union
representatives .

are discussing
wage rates for the slimmed-
down workforce.. Both aides

agree that pajris likely to rise

altoaogb'it is unclear precisely
how the gains from increased
productivity will be split be-

tween higher profits and higher
wages.:
CourUUld’s decision to shift

towards more capital-intensive
production at the milt may
seem a classic example of what
some economists regard as
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ConrtaaHs’ decision

may seem an

exampleofvdiat

some would call

‘anti-sbciaP investment

" anti-social **. investment The
intention is not to -increase
capacity but to - enhance effi-

ciency: the result, at a time of
record' unemployment, will be
fewer, if better-paid, jots.

This sort of corporate be-
haviour, critics may argue, is

a hangover from the 1960s when
labour was in short supply.
Industry today should strive
for labour-intensive modes of
production and thus increase
employment Courtaulds* deci-
sion may be in the company's
best interest but the argument
goes, it can hardly be desirable
for the nation as a whole: some-
body— the taxpayer—-has to
bear the cost of supporting
those who become unemployed
as a result of labour-saving
investment.

The company is laying out a
sizable sum to improve the
profitability of the Maple mill.
One theoretical question which
arises is this: did toe manage-
ment contemplate an alterna-

tive route to higher profits—
.

one that would at least main-
tain employment at existing
levels?

Surely there is some wage
rate—perhaps significantly be-
low the present level—at which
the existing labour-intensive
machinery could generate the
same profits as the new
Schlofbrst equipment. If Coiirt-
aulds was a good corporate citi-

zen, it would at least consider toe
academic argument In favour
of cutting pay as an alternative
to the new technology.

Senior managers at Court-
aulds are, in a good-natured
way, both baffled and exasper-
ated by this notion. It shows
great naivety, they say, about
the way Industry actually
functions.

Mr Mike Parker, too Man-
chester-based managing direc-
tor of Courtaulds Spinning, for
example, refuses to say how
big a wage cut would be
required to make the existing
spinning equipment (and
associated labour force) as
profitable as the planned new
technology. Instead, he spends
several hours explaining pati-

ently why toe question Is

inappropriate. Part of the
explanation consists of a tour
of the Maple mill.

Mr Parker is anxious to put
the new investment into

perspective. The scale of
rationalisation in- toe past six
years has been heavy.

In 1979, his division
produced about 1,800 tonnes of
yarn a week and employed
11,000 people at 42 factories.

Output is now running at
2,100 tonnes, having fallen to
a trough of 880 tonnes during
the recession; 4,000 workers

When paying
workers less

doesn’t help
By Michael Prowse

are employed at only 28 sites.

After the 198041 slump, he
explains, Courtaulds re-
appraised its business and tar-

geted certain parts of the textile
market. The company now con-
centrates on the UK knitwear
and hosiery trade. To hang on
to existing markets, he argues,
it has to fight off increasingly
severe import competition,
especially from continental
Europe.

New technology at the Maple
plant would save labour, but
this, he says, was not its

principal purpose. The now
equipment would produce a
different type and quality of
product: packages of yarn of a
known length that would result
in less blemished fabrics.

According to Mr Parker, the
new investment is largely cus-
tomer and market driven.
Courtaulds’ big retail customers,
such as Marks and Spencer, who
have themselves invested in

new machinery, are demanding
yarn packages that can be
supplied only with toe latest
technology.

Some of Courtaulds’ European
competitors have already in-
stalled the Autocoro equip-
ment. They use it mainly to
supply yarns for the weaving
trade but they could move in on
the hosiery/knitwear sector that
interests Mr Parker.

The thrust of his argument is

clear enough. If Courtaulds does
not install the new technology,
it will not be able to meet its

customers’ needs. They will go
elsewhere and another section
of the company's market will be
lost to importers.

The choice, he maintains, is

between al fewer jobs and a
future and no future at alL”

It appears that in toe textile
industry, and probably in much
of manufacturing, technology
advances to discrete hops and
thatindividual companies cannot

buck an industry-wide trend of
innovation in order to save jobs.
At a given rime to a given in-
dustry there is often only one
sensible way of doing things.
The new machinery being in-

stalled in the Oldham plant is
merely the latest stage in a
sequence of innovation that
goes back to the 1960s when,
for some yarns, “ open-ended ”
spinning first replaced tradi-
tional ring-spinning.

Indeed, Courtaulds delayed
the introduction of this equip-
ment for some years because it
thought, wrongly as it turns
out, that it would be overtaken
by a still more advanced tech-
nology known as

u
friction

spinning.”

According to Mr Parker, the
original - first generation

"

open-ended systems were three
times as fast or, loosely speak-
ing three times as productive,
as traditional ring-spinning;
the equipment being put Into
the Maple plant is six times as
productive. Friction spinning,
once technical bitches are over-
come, should be ten times as
productive. As each- new tech-
nology is mastered, employment
declines.

The management emphasises
that its view of new technology
is shared by the unions. Mr Joe
Martin, a textile union repre-
sentative in Oldham, goes along
with this. He says toe equip-
ment at Maple is “on its last
legs” and maintains “we are
always pushing them to invest
in new technology." He agrees
there is a demand for the new
quality yarns.

According to Mr John Bains,
the general manager of
Courtaulds’ cotton yarns group,
the unions regard the new tech-

nology as an opportunity to
“ drag wages Into toe 20th cen-
tury.’’ He says there will not
be a “ quantum leap " in wages
but

.
accepts tbat “ we have to

pay for new technology."

Mr Martin's view is that the
increased productivity will be
“ very beneficial to the company
and wc want our share of it."

Wage cuts and labour-
intensive technologies ore fine

in the abstract. But anyone who
walks round the Maple No. 2
factory, wearing the obligatory
ear-protectors. Is unlikely to see
this approach as the way for-

ward in the textile industry.

The Old equipment Is noisy;

the working environment is

not pleasant. ' The new
machines are cleaner, quieter
and more eflkaent-r-they are a
tangible symbol of progress to
British manufacturing.

Courtaulds* wage rates are in
any case relatively low. Mr
Martin, the union representa-
tive says that the basic hourly
rate is £2.15 for a 37*-bour
week. With overtime and
other additions the better-paid
workers may gross £125 to

£150 a week.
The Maple mill in Oldham

is only the first of many
factories tbat will be re-

equipped by Courtaulds. In
this instance, there should be
no compulsory redundancies

—

natural wastage and redeploy-
ment to other, low-tech mills
should absorb toe displaced
workers.
But In the longer run, new

technology that more than

New technology

that more than

doubles productivity

most have

serious consequences

doubles labour productivity
must have serious conse-

quences for employment Yet
it appears that the level of
wagefr—

i
the price of labour—

has had very little bearing an
the investment decision.

The new technology is

dictated by toe need to keep
up with competitors and to
supply a product wanted by toe
customer. Wages hardly enter
toe picture. It seems improb-
able that Mr Parker could be
persuaded to abandon his in-

vestment no matter how large
a pay cut his workers were pre-
pared to take.
Given market pressures and

product innovation, many manu-
facturers have less choice about
technology than is sometimes
supposed. The message from
toe Maple mill may be that the
time to worry will be when the
flow of redundancies stops: that
could mean British companies
have lost heart in the battle to
keep abreast of technical
change.

Lombard

An absence of

entrepreneurs
By A. H. Hermann

I DO NOT hold a brief for Mr
Mikhail Gorbachev, but, really,

even the General Secretary of
the Communist Party of the
USSR (Bolsheviks) is not
omnipotent. He can get rid of
old inefficient and corrupt
officials by kicking tbem out,
retiring them or sending them
to prison but be can replace
them only by other officials,

possibly younger, more efficient
and less corrupt bat still free
from any entrepreneurial spirit
He simply cannot change his
people by toe stroke of his pen.

This impossibility more than
personal preferences, ideologi-
cal requirements or vested in-

terests of the Party apparatus
prevent him from imitating toe
Hungarian reformers. Instead of
being disappointed by his Fab-
ianism, those who hope that a
more prosperous Soviet Union
would be more easy to live with
(which is by no means certain)
should be glad that he does not
destroy the prospects of a
future reform by pushing it too
hard.

Capitalism

Anyone who has had to deal
with officials from the Soviet
Union and with those from toe
smaller European Communist
countries must have realised
toe enormous gulf between their

life experiences and attitudes to
business. There are good rea-
sons for this difference. All the
European satellites of the
Soviet Union had some exper-
ience of capitalism. They intro-
duced nationalisation, and cen-
tral planning into their econo-
mies—at different speeds and
different intensities—only in
the early '50s. Hungary has
never eradicated small enter-
prise and never removed intelli-

gent business-like people from
the party- committees steering

the economy. Entrepreneurial
drive and independence of' spirit

were repressed .- but survived
under the surface.

East Germany went even far-

ther. retaining not only small
private enterprises but allowing
former owners of nationalised
medium-size enterprises to take
part in their management and
to have a small share in their

results. Moreover, the East Ger-
mans never stopped looking
over the western frontier to see
how the capitalist half of the
previously united industrial
groups were doing.

In Poland, most of agriculture
remained in private ownership.
The realities of the balance
meant something, even if the
party managers chose to ignore
them.

The socialisation was fastest
and most thorough in Czecho-
slovakia, but the memory of toe
times when Bohemia was toe in-
dustrial shop of the Hapsburg
empire and the traditions of a
powerful banking system were
not entirely forgotten.

Free trade

Mr Gorbachev rules quite a
different world. There is no
question of a return to capital-
ism in Russia because it never
was a capitalist country, not
even under the tsars. Its tran-
sition from feudalism to com-
munism started in 1917. some
70 years ago. There can be few
people in Russia who remem-
ber the tsarist bureaucracy and
those who do will be hard put
to see the difference. The only
small sections of the population
showing entrepreneurial spirit
consist of black marketeers and
fixers who serve as intermed-
iaries between state enterprises,—they live off the inefficiencies
of the bureaucrats.

It seems that Mr Gorbachev
intends to allow some free trade
in products over the planned
production quotas, not only be-
tween producers and consumers,
but also between state enter-
prises. The size of the free trade
margin will be determined,
therefore, by the proportion
taken up by the planned quotas
on the one hand and by the effi-

ciency of the producer on toe
other. This free trade margin
may gradually—after many,
many years—teach peonle that
without being told by the auth-
ority what to do and when, one
can not only survive but even
prosper. This is toe small light
at the end of the long tunnel
Mr Gorbachev is about to enter
in his quest for industrial parity
with the west
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employees
From the Executive Director,

Job Ownership '
. .

Sir,—It may well be correct
as Samuel Brittan asserts in
his splendid article on employee
ownership (March 6) that pro-
fessional economists have
doubts about the propensity of
employee-owned firms to ex-
pand. But if we examine the
actual record of. those busi-

nesses the evidence is very
much more - positive. Two
examples from this country,
both quoted by Mr Brittan, are
cases In point John Lewis
Partnership (JLP) is one. Its

total employment increased by
nearly 50 per cent (from 21,400
to 30,900) between 1972 and
1985. The Baxi Partnership is

another. Its workforce has
increased by roughly 10 per
cent to just below 1,000, in the
period of nearly three years
since it was reconstituted in its

present form.

Zt is of course true, as a
matter -of economic logic, that
if toe partners in these busi-
nesses were concerned to maxi-
mise their incomes above all

else, then they would indeed
impose on themselves some kind
of in-bnilt constraint against
expansion. But when asked
about this recently Mr Peter
Lewis, JLP*s chairman, argued
that toe partners’ priorities
were not In fact narrowly self

interested in this way. They
favoured expansion, he said,

because, among other things, it

was a sign that their business
was a success. Mr Philip Baxen-

Letters to the Editor

dale, Baxi’s chairman, has
argued with a similar thrust.

It is simply not the case, in his
experience, that Baxi partners
are short-term earnings maxi-
misers in the way that Adam
Smith's theorems might suggest.

Mr Brittan, rightly In my
view, gave most attention to the
likely effects of employee
ownership in relation to the
insider/outsider problem. But
I was pleased to see that be was
ready to concede that objec-
tions to employee ownership, on
toe grounds of excessive risk,

might well have less than uni-
versal force. It seems to me
that economists and other pro-

fessionals are inclined to be
over-protective in their views
about exposing the Shop floor

to risk. Of course there needs
to be clear statement of what
the risks are. But we should
not assume that "blue collar"
workers are especially risk

averse. Quite apart from the
popularity of institutions like

toe football pools and the Tote,
the evidence of the attitudes of
the country’s in-shore fisher-

man is well worth publicising.

They are now almost universally

remunerated not with a fixed

wage but with a share of net
revenues. Moreover, in Orkney

and Shetland, and to some
extent elsewhere, these arrange-
ments have been in force' for
over a hundred years. There
is a widely held view in the
industry that if toe fishing
fleet had operated on a straight
wage basis it would now be
decimated. Of course toe share
system results in wide fluctua-

tions of Income. But this
seems to be accepted by toe
fishermen. They appear to be
equally conscious of both toe
upside benefits and the down-
side risks. I doubt If they would
respond favourably to a sugges-
tion, from a well meaning econo-
mist, that they should seek to

replace their share system by
a straight wage. -

Robert Oakeshott.
9 Poland Street, Wl.

Facts and values

In education
From Mr. D. Fagandini.
Sir,—The problem that Paul

Barnes outlines, but cannot
solve, in his interesting article

of March 5 is how Britain is to

create enough wealth to main-
tain the rather unique balance
between facts and values at
school that he considers best
for our society.

. > However; tossing- most
youngsters on to the unskilled
jobs

,
market after eleven years

of schooling is hardly the way to
go about it. The social values
given to them during that time
never could suffice to guarantee
continued transmission thereof
and certainly cannot do so now.

The difficulty for Paul Barnes
et al is that only well taught
facts can provide a sound basis
for wealth creation, while a
lack of them cannot indefinitely
support a healthy perception of

our values. He would wish
things were otherwise, and that
itself begs a very large question.

D. A. A. Fagandini,
6 Alleyn Park, SE21.

Beloved
bridges
From Mr V. Houser.
Sir,—In your article about the

proposed suspension bridge over
the Straits of Messina (February
26) you state that such a cross-

ing would be the only suspen-
sion bridge in the world to carry
a railway as well as road traffic.

This is certainly nothing new
for us in New York. Our be-

loved Brooklyn Bridge carried
both rail and road traffic from
its opening in 1883 until 1944
when the elevated railway
tracks were removed. To this

day, both the Williamsburg and
Manhattan Bridges, opened in

1903 and 2909 respectively,
carry both rail and vehicular
traffic between Brooklyn and
Manhattan.
Victor L. Houser,
305 East 72nd Street,
Apt IGF. New York.
New York 10021, USA.
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From the Secretary, '

Man-Made Fibres
Producers Committee
Sir,—The GAFT textiles com-

mittee meets on April 3 to dis-

cuss the renegotiation of the

Multi-Fibre Arrangement It will

be interesting to observe toe

extent to which the EEC de-

mands reciprocity of access to

the markets of the developing
countries. It is not just a

question of opportunities for

exports. -

The extile and clothing indus-

tries form a vertical chain, toe
sectors ft each stage selling to

many sectors in toe next stage,

so creating a complex web of

mutually dependent trading

pattens. International trade

takes place at each stage of the
ehnirt

This pattern of international

trade should reflect the economic
characteristics of toe various

sectors.. At first sight It appears

to do so. The Organisation for
Economic Co-operation and
Development textile and clothing
markets are subject to severe

competition from developing
countries with low labour costs;

exports from OECD countries go
predominantly to other OECD
countries. In reality, however,

there are huge distortions. They
stan with textiles.

The capital intensity of modern
textile production means that

there is a large difference

between toe full cost of a textile

product and its marginal cost.

The implications of this for trade

are very substantial. If toe
price of textiles on toe home
market can oe raised to the
point where all the fixed costs

can be recovered from home
market sales, then exports can
be priced at marginal cost, and
these prices will be well below
the normal price in export
markets. Market penetration

and export earnings can thus
be assured.

In order to do this however
that home market has to be
heavily protected, since other-

wise world prices will prevail

and the excessive price levels

needed to recover all fixed

casts from such a limited base

will be precluded by competi-

tion. The rules of GATT pre-

vent any OECD country from
enjoying such protection. Deve-
loping countries however are

able to make use of Articles XU
and XVm of the GATT, which,

together with Part IV, allow

them to apply very strict protec-

tion. In practice ibis protection

is achieved by high tariff bar-

riers (sometimes in excess of

three figures) import licensing;

quotas, and bureaucratic obfus-

cation.

Many developing countries—
particularly the non-industria-

Used countries—use these pro-

visions to protect their textile

industries and facilitate the

marginal costing Of exports,

Their clothing industries of

course then have to pay more
for their fabric. In many pro-

ducts this disadvantage can be

overcome however: local labour

casts are so low that excessive

fabric costs can to some extent

be absorbed. And to help, the

clothing industry is usually it-

self given protection, and can

also use home market sales to

subsidise exports.

These policies are frequently

reinforced with Government
subsidies. Because of the nature

and diversity of the products

involved, they cannot be offset

by anti-dumping action. In

consequence developing coun-

tries—particularly the
_
NICs

—

mb maintain a steady increase

In rpenetration of developed
countries’ markets. In addition,
open trading countries such as
Honk Kong can maintain low
cost dotting exports despite
rising labour costs, by using
marginally priced, dumped fab-

ric from neighbouring, pro-
tected, developing countries as
their - raw material. Under
GATT, OECD countries are
defenceless against this kind of

"second generation" dumping.

This is toe real importance of
reciprocity. Exposing the NICs'
industries, to competition in

their home markets from both
developed and—much more sig-

nificantly— other developing
countries, will reduce their
ability to dilmp in developed
and other third markets.
Whether reciprocity can ever
be achieved, given the legal

basis under which protection in

developing countries is con-

ducted, must be doubtful. But
it must be an essential objective
for toe renegotiation of the
MFA if OECD countries are to

adjust to the progressive deve-
lopment of the Third World.

Donald Anderson.
24 Buckingham Cate, SWl.
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REPORT URGES ECONOMIC RETHINK ON REPROCESSING OF RADIOACTIVE FUEL THE LEX COLUMN

MPs raise concern over UK nuclear waste
BRITAIN should re-examine its

case for the reprocessing of spent

nuclear fuel from both its own and

overseas nuclear reactors, a UK
parliamentary select committee has

recommended, writes David Fish-

lock, Science Editor, in London,

The Environment Committee un-

der the chairmanship of Sir Hugh
Rossi has called for the economics

of reprocessing to be compared
with alternative ways of disposing

of spent nuclear fuel, should they

be practicable.

Its concern centres on the vol-

umes of low and intermediate-level

radioactive wastes generated in the

reprocessing operation which the

nuclear industry sees as an aid to

the management of nuclear wastes

as well as a way of reclaiming un-

used nuclear fuels.

The report is critical of some
aspects of nuclear industry and gov-

ernment policy on nuclear waste
management but stresses that it be-

lieves Britain's nuclear waste prob-

lems can be solved with suitable re-

positories for final disposal.

It urges industry and the Govern-
ment to accelerate its research and
development to catch up with such

countries as France, West Ger-
many, Sweden and Canada, which
it sees as the pace-setters in nu-
clear waste disposal.

The report - which the committee
chairman stressed yesterday was
unanimous - bears little relation to

highly publicised leaks in recent

weeks.

Sir Hugh said the study had left

major impressions, one being the
“enormous and seemingly un-
bridgeable gap" between the confi-

dence of the professionals that nu-

clear waste problems were solvable

and the anxieties of the public.

Another was that Britain bad
been “marking time" in implemen-
ting nuclear waste management
policies, while other nuclear na-

tions had pressed ahead.

A third was that the nuclear in-

dustry was pressing ahead with an
expanding reprocessing activity

“despite the lack, or even the pros-

pects, of properly engineered facili-

ties for the disposal of radioactive

waste.”

However, Sir Hugh strongly de-

nied that his committee had come
out against the plans of state-owned

British Nuclear Fuels (BNFL) for

its ElJbn (Sl.Sbn) thermal oxide re-

processing plant (Thorp), as “leaks”

of the report had suggested.

It called only for re-examination

in current circumstances and was,

in the view of a member of his com-
mittee, “a real opportunity to allay

public fears."

Sir Hugh said the "so-called dis-

asters" suffered by BNFL at the

Sellafield nuclear reprocessing

plant in north-west England had in

reality leaked very little radiation

and presented no danger to life.

He compared present-day fears

of radiation with the fears of electri-

city in the previous century “as a
mysterious substance that can

strike you down dead.” To throw

away the potential benefits of nu-

clear energy because of such fears

was "really being rather shortsight-
ed."

Nevertheless, he it clear

that his committee was highly criti-

cal of many detailed aspects of

BNFL's management of nuclear
wastes and of the reprocessing op-
eration.

BNFL said it welcomed the select

committee's report “as.a thoughtful
contribution to the public debate."
“On the whole, they are con-

structive criticisms,” said Mr Can
Allday, chairman and chief execu-
tive. He agreed that some of
BNFL's activities had not been up
to wbat the report called “Rolls-

Royce standards.” However, all new
facilities at Sellafield were being
built to Rolls-Royce standards, he
said. Thorp itself is being built to

extremely high standards."

The company had already accept-

ed the committee’s recommenda-
tion that it should aim “as near zero

discharge as possible" for radiation,

Mr Allday said.

He said he was "fairly sanguine”
that the proposed reviews of repro-

cessing, if implemented by the Gov-
ernment, would turn out in favour

of its continuation.

The Central Electricity Generat-
ing Board said yesterday it would
sign a contract with BNFL at the

end of April for its share of the ca-

pacity of Thorp. It had made the

commitment many years ago but
details had taken time to negotiate,

it said.

Mr Jack Cunningham, shadow
Environment Secretary, welcomed
the report as an authoritative study

of radioactive waste management
in Britain, but he said the commit-
tee was confused in its views about
Thorp. He welcomed the fact that

the report called neither for closure

of Sellafield nor for an end to repro-

cessing.

Sir Hugh Rossi said that if the

studies should find against repro-

cessing, Britain should also aban-
don ideas of hosting a European re-

processing plant for fast reactor

fuel at Dounreay inCaithness. Scot-

land.

Western
Union debt

reshaping

agreed
By Terry Dodsworth In New York

WESTERN UNION, the beleagu-

ered US telecommunications group,
\

has reached agreement with its

,

banks on a complex financial reor-

ganisation aimed at staving off a fi-

nancial crisis by raising new capital

and reducing debt servicing costs.

The restructuring plan, which
will have to be approved by both

share and bond holders, is part of a

broader-ranging corporate shake-

up prompted by heavy losses at the
135-year-old New Jersey-based

group. Western Union signed a cost-

saving deal with its 6,500 workers

last year, but has hit problems in

trying to diversity into electronic

communications systems from its

historically strong base in the de-

clining telex market

Only last month it announced a

$300m special charge against
fourth-quarter earnings last year -
a move that was widely seen as

clearing the way for a possible take-

over. At that time, the company
said it was likely to sell some of its

assets as part of its clean-up pro-

gramme, mid it has since disposed

of its Government Systems divi-

sion, a communications and data-

processmg business, for SI55m in

cash.

Under the new pact with the
banks, Western Union is intending
to pay off at least S120m of its bank
debt, amounting to about $320m at

present, by foe end of June. If this

target is achieved, the remaining
bank borrowings will be repaid over
a five-year schedule.

In a second step, the group is in-

tending to merge its holding compa-
ny organisation with Western
Union Telegraph, its principal op-

erating subsidiary. This will allow

the merged organisation “to raise

new debt capital on acceptable

terms, assist in the streamlining of

operations and reduce operating

costs," the company said yesterday.

Third, new debt securities and
common stock are to be issued in

exchange for substantially all exist-

ing debentures and notes, a process
which will extend maturities on the

group's borrowings and should

"significantly reduce Western
Union's cash debt service require-

ments, deferring sinking fund obli-

gations, and giving Western Union
the option to pay interest in shares

of common stock.”

Finally, the group is to raise up to

$200m in long-term debt through

the sale of new debentures, orga-

nised by Drexel Burnham Lambert,
the Wall Street investment bank
which specialises in high-yield,

high-risk securities. Proceeds from
this capital-raising exercise will be

used to meet the group's bank obli-

gations and to provide additional

working capital.

LME completes settlement

of outstanding tin contracts
BY STEFAN WAGSTYL IN LONDON

THE London Metal Exchange, the

world's leading metals market, yes-

terday successfully completed the

£150m ($219m) fixed priced settle-

ment of its traders’ outstanding tin

contracts, ending the financial un-

certainty which has plagued the ex-

change since the tin crisis erupted.

Mr Jacques Lion, chairman of the
LME board, said: “We have come
through a very difficult 4H months.
We are very tired but we are also

rather proud."

The LME completed the settle-

ment, or “ring-pot," despite the
court action launched against it by
trader Shearson Lehman Brothers,

and its LME ring-dealing subsid-

iary, Shearson Lehman Metals.

They are challenging the LMFs
right to fix a £6,250 a tonne settle-

ment price, rather than reopen the

market which has been closed since

October, and let prices £aIL

Meanwhile, two of the LME’s sur-

viving 25 ring-dealing members an-

nounced a merger, brought on, they

said, not by the tin crisis but by the

need for rationalisation in metal
broking. Henry Bath & Son, one of
the LMFs founder members, is be-

ing sold by MIM Holdings, the

hard-pressed Australian mining

group, to West Germany’s Metallge-

sellschaft metals company, which
already owns LME trader Metallge-

sellschaft Ltd.

In return, MIM is taking a 33 per

cent in Metallgesellschaft Ltd.' The
all-shares deal values Metallgesell-

schaft Ltd at £34m and Henry Bath
at £2m. Henry Bath gives up its

ring-dealing seat from today.

LME traders expect more ring-

dealing members to leave the ex-

change following the crisis, winch
has sorely weakened companies.

Mr Ronnie Gee, an LME board

member, said parent companies

would be reappraising their involve-

ment.
The crisis blewup after the Inter-

national Tin Council, which ran an
inter-government price support

pact, ran out of money owing £9O0m
to metal brokers and banks.

Yesterday's settlement directly

involved ring-dealing members, in-

cluding 13 With Tin Council con-

tracts whose losses total some
£140m. But the ring-out price is also

intended to apply to broker-client

contracts. Shearson is taking action
against the T.MT<! and against two
LME traders, with whom it says it

has contracts worth £94m, because
it refuses to accept the settlement
price. It said yesterday it would
honour its own contracts in full -
presumably at pre-suspension

prices of £8,140 a tonne ami above.

In the ring-out, the 25 brokers
met in an LME office and heard Mr
Michael Brown, the chief executive,

read out their debts to each other.

Then they exchanged cheques. Mr
Brown said: “Everybody wanted a
gin but they had to go away and
take their money to the bank."

lesson from ITC debacle,

Page 31; Commodities, Page 34

BA flotation

postponed

indefinitely
Continued from Page 1

British Airways made no formal

comment yesterday beyond indicat-

ing that eventual privatisation re-

mained a “firm commitment and
objective."

BA will now have to sustain staff

morale, which over recent years

bas been built up to expect privati-

sation as a gateway to a brighter,

more profitable and successful fu-

ture for the airline.

The hitch in the original time-

table for privatisation stems from
the UK Government's concern over

the longer-term future of Anglo-US
air services, and particularly an an-

nex to the existing Bermuda Two
air pact that expires this July (the

pact itself still haring some time to

run).

The annex covers the regulation

of capacity offered by both coun-

tries’ airlines on the North Atlantic,

where British Airways gets a quar-

ter of its business. Unless a new
agreement is reached before July,

the annex becomes void and US air-

lines would be free to swamp the

market with excess capacity.

While renegotiating the annex,

the UK Government also wants to

ensure that UK airlines flying to

the US will never again be subject

to the US anti-trust laws. Those
have already led to long-running li-

tigation in the wake of the collapse

of Laker Airways and have signifi-

cantly delayed BA’s privatisation.

The UK Government believes

that the background of uncertainty

about the future security of UK air-

lines flying the North Atlantic

makes it impossible to write a valid

prospectus for BA’s privatisation,

Elders surprises market
by selling Allied stake
BY MARTIN DICKSON IN LONDON

ELDERS IXL, the Australian brow-
ing-to-agriculture group, yesterday
took the London stock market by
surprise and sold its 6 per cent

stake in Allied-Lyons, the food and
drinks group for which it had
mounted a £1.8bn ($2.64bn) take-

over bid. The bid formally lapsed

when it was referred to the UK
Monopolies and Mergers Commis-
sion.

However, Elders said It was not

quitting the battle for Allied. Mr
John Elliott, Elders' chairman, said:

"We still believe that Allied-Lyons

is the right acquisition for Elders

and we remain committed to seeing

the Monopolies Commission refer-

ence through."

But he added that a bid made in

the current raging bull market
would not be successful, “except at

an unrealistic price which would
not reflect what we believe Allied is

worth."

Elders’ 40.7m shares in Allied

were placed at a price of 306p each

with a wide spread of institutions

by brokers Hoare Govett and Field-

ing, Newson-Smith. Allied shares,

which had earlier risen to a peak
for the year of 330p, fell on the news
to dose at 310p, down lOp on the

day. That compares with 255p a
share cash offered in Elders’ bid.

The fall was a late factor clipping

back the upward surge of the FT
Ordinary share index - of which Al-

lied is a constituent - but it still

ended the day 23.9 higher at 1,350.7.

Elders bought its stake in Allied

at an average price of about 205p a
share, giving it a gross profit on the

sale ofabout £42m. However, it has

run up heavy costs mounting its bid

- unofficial estimates suggest at

least £I5m so far - which will

substantially reduce the net figure.

Elders, which is about a quarter

of the size of Allied, was able to

mount its bid because of a con-

troversial £1.2bn loan package from
a consortium of eight international

banks. led by Citicoip of the US. El-

ders said yesterday it would contin-

ue to keep this credit line in place.

Sir Derrick Holden-Brown, chair-

man of Allied, said: "There is noth-

ing to stop them coming back with

another bid. All our defences are

still up and will remain so. We will

continue to do all we can to improve
the understanding of Allied in the

marketplace."

City of London analysts have ar-

gued since the bid was launched
last October that Elders would have
to raise its offer well above 300p a
share if it was to stand any chance
of success.

Last night they said its share sale

seemed to be weliimed profit-taking

and a tactical withdrawal in the

hope of talking the Allied share
price down, amid a falling summer
market However, it could also

prove to be a way of withdrawing
from the bid with dignity.

The bid was referred to the Mon-
opolies Commission in December
because of government concern
over the unusual financing behind
it and the potential risks that might
be attached.

A government derision on the

Commission's findings is not ex-

pected until June at the earliest

Commodity
regulation

attempt

angers UK
By Alexander Nfcofl in London

THE BRITISH Government has

lodged a protest with the US State

Department in Washington over a

proposal by tbe Commodity Futures

Trading Commission (CFTC), the

agency regulating US futures mar-

kets, to extend the commission's ju-

risdiction into other countries.

The CFTC has asked Congress

for authority to serve subpoenas on

foreign nationals requiring tbe pro-

duction of records located outside

the US. It has done so because, in

pursuing cases such as the silver

market debacle in 1980, it has run

up against brick walls In seeking

data necessary to prove fraud.

The request is sensitive not only
because it raises again the thorny

question of extra-territoriality.

It comes when the CFTC is itself

under heavy pressure as it seeks a

renewal of its mandate from Con-
gress this year. At the same time

Britain's Department of Trade and
Industry and US regulators, includ-

ing the CFTC, are discussing pro-

posed transatlantic links between

futures and securities exchanges.

Britain's own rules are being re-

vamped in the current restructur-

ing of London securities markets.

Britain has told the US that it

would be "regrettable” for Congress

to enact the proposed legislation

when talks were under way on
reaching an understanding on the

mutual exchange of regulatory in-

formation and when the detailed in-

formation requirements relating to

proposed links between UK and US
exchanges were under review.

Commodities, Page 34

World Bank
debt swap deal
Continued from Page 1

different currencies and interest

rate structures from those of the

bonds they issue.

Separately, the bank has won
board approval to launch a new in-

strument on the US domestic mar-
ket whereby it will continuously of-

fer investors up to $500m in securi-

ties with a maturity of three to 30

years.

Unlike a conventional bond issue

this will allow investors to choose
exactly the maturity they require to

match the cash-flow needs of their

bond portfolios. The securities will

be offered, starting in the next few
weeks, through four agents - Gold-
man Sachs, Merrill Lynch Capital
Markets, Salomon Brothers and
Shearson Lehman.
Mr Rotberg said the new pro-

gramme would help the bank meet
its increased borrowing target
About $9J2bn of this year's needs
have already been meL
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Marcos ‘backed Reagan campaign’
Continued from Page 1

Mrs Aquino's Government yester-

day froze all the Philippines assets

and properties of Mr Marcos, his

family and associates and banned
them from disposing of any of the

assets. Mrs Aquino appealed to for-

eign governments to freeze all

known Marcos assets held abroad.

Commission officials said a team
of auditors had been sent to the of-

fices of the state-owned Philippines

National Oil Company (PNOC) after

preliminary evidence emerged of a
massive fraud in which freight com-

missions for the import of oil were
artificially inflated to yield illegal

funds amounting to several hun-

dred million dollars.

. A raid on property owned by Mrs
Imee Marcos Monotoe, the former

president’s eldest daughter and a

member of parliament bas yielded

documents detailing the way in

which her father received pay-
ments.

After the raid, the Commission
has asked the central bank of the

Philippines to freeze liquid assets

belonging to Mr Rolando Gapud,
president of the Security Bank and
Trust Company, and Mr Jose Cam-
pos, controlling shareholder in Un-
ited Laboratories, the country's big-

gest pharmaceutical company. Both
men are close associates of Mr
Marcos.

Even Commission officials are

shocked by the extent of the fraud

under the Marcos regime. Their

growing file includes:

• Documents that show how Mr
Marcos diverted foreign aid, which

he then used to buy property in the
US.

• Details that claim to establish the
link between the Marcos family and
Mr Ralph Bernstein and his brother
Joseph, founders and coowners of
the New York Land Company. The
company acted as principal agents
for the family’s property acquisi-
tions in New York through a nomi-
nee company registered in Panama.

• Papers showing that the family
has around $2.5bn in Swiss bonk ac-
counts. First deposit, in 1967, was
51J5m.

• Savings, deposit certificates and 1

shares with several local banks, in-
cluding the Security Bank and the
Philippine National Bank, amount-
ing to S75m.
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The wisdom
of Elders

Yesterday may not have been the

best in the history of the London

equity market; at these dizzy levels,

even record nominal increases on

the two main indices turn into hum-

drum gains of percentage. In its

present state of agility, the market

has no difficulty squaring the circle.

Yesterday it marked up the indus-

trials because of all the old cheap

oil arguments but added 30p to

Shell for good measure. It could be

that the market has decided that

the yields on the two major oil com-

panies err too far towards caution

after a rally in gilt-edged that now
discounts a base-rate cut within the

week: or perhaps fund managers
are desperate to find stock that

looks cheap, even if it is an oil stock

before an Opec meeting.

But Elders’ decision to cash its

Allied-Lyons chips - even if it might
buy them back - suggests that one
lever under equity prices may be

losing its force. As discounts to net

assets close up, the cost of unlock-

ing hidden treasure becomes deter-

rent When share prices rise too far,

and fast there may not be the room

to borrow against the underlying

assets - even City pubs selling a lot

of champagne.

Ultramar
Ultramar's moment has been a

long time coming. When every ex-

ploration and production company
was making a fortune upstream, Ul-

tramar poured millions of dollars

into refining and marketing assets

in the top right-hand corner of

North America for quite spectacu-

larly dismal returns.

Even in the fourth quarter of last

year Ultramar could earn only

£400,000 on the best parf of a billion

dollars invested. The figures for the

year, showing net income down 44

per cent to £T1.6m after the usual

bath of downstream writeoff, were
as bad as anybody expected.

Now that the final quarter’s ex-

pensive oil is running out of the sys-

tem Ultramar should be earning

handsome margins through its re-

tail operation.

The petrol stations bought from
Gulf Canada make the Kttston ac-

quisition across the parallel super-

fluous but they offer good-quality

retail market share and Ultramar is

taking out refining capacity and

storage that could have fallen to an

undercutting independent In an

ideal world Ultramar could make
£20m a quarter from these opera-

tions.

But Ultramar win only equal last

year's modest performance In 1986

if a price fall in LNG can be delayed

a bit longer. Japanese customers

can scarcely enjoy paying prices

linked to a quite notional Indone-

sian official crude oil price. Given

the fixed cost of liquefying the stuff,

the downward leverage on earnings

is painful. Meanwhile, Ultramar

has made no friends by holding its

1985 final dividend despite record

dollar cash-flow: at 203p, down 5p,

the share yields a mere 7.5 per cent

RTR
BTR evidently believes in keep-

ing things simple, to go by the re-

vealing division of its activities into

East, West and Europe. Whatever
this tripartite formula lacks in de-

tail, it is scarcely possible to com-
plain at the overall message: allow-

ing for a £26m currency translation

handicap, BTR achieved underlying

growth in 1985 of between 12 and 13

per cent more or less across the
whole international spread of its

business.

That was no more than par, given

the premium rating which BTR has
retained throughout the debate
about the quality of conglomerate
earnings.

What made the result a bit more
than ordinary was a better than ex-
pected contribution from Dunlop,
worth £74m after funding costs but
before tax, and a lower tax charge.
On the most niggardly inteipreta-

tion, earnings per share were more

than 30 per cent higher, as was the

dividend. At 495p the shares never-

theless yield a princely 3.5 per cent

In keeping its tax rate below 24 per

cent, moreover, BTR has so far

made little use of the Dunlop tax

shelter: that is to come, with suit-

ably located profits.

With C305m to come from Corn-

hill, and over £200m when the con-

vertibles turn into equity during the

summer, BTR will have reduced its

gearing from 100 to 18 per cent in

less than a year since taking on

Dunlop. That is a condition in

which BTR tends to feel that it is
3

either underusing its credit or fail-

ing to maximise earnings. But no-

body seriously expects to get to the

end of 1980 and see BTR with do ac-

quisition and hoarding £500m of net

cash.

GKN
Gone are the nuts and bolts. Go-

ing, -to joint ownership with British

Steel, are the last of the steels and

forgings. Profits are back up to the

pre-recession level, though not to

their real pre-recession value, and

the balance sheet has come through

in fair shape, with help from share-

holders in 1983 and disposals in

1985. GKN has justified the rerat- *

Lag which has taken its historic p/e

ration to 13.1, with 1985 profits op

25.2 per cent to £132.7m. The shares

rose 12p to 348p yesterday.

Little more can be done through

cost cutting, sales of peripheral

businesses and tighter control of

working capital. Now GKN must

show that the choice of automotive

components to be the main engine

of growth was right

The car industry is not perhaps

the best to have as one's biggest

customer. But GEN’S other options

were even lower-tech. At least this

is a market where GKN has clout,

and new products to entice buyers.

Defence procurers may offer stead-

ier demand and the £500m order

from the British Army for 1,048

Warrior personnel carriers will pro-

vide work for some yearswhen pro- •

duction, starts in late 1986. If export

orders follow, all the better. But
none of this will start rolling into

profits this year, and a forecast of

pre-tax up to £155m looks the most
that can be expected short term. V*
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Whereveryoutre going,
the goingIs easierwith

TokaaBaxik.
Entering a new markel? Trying to get the most out ol an old

one? Token can help. With 40 international offices and more than

1.100 correspondent banks, we give you last access to a world of

iniormation and analysis. Our advice is tempered by over 100

years of experience. And we have the financial resources to put

your ideas into action.

Tokai can also guide you through the intricate Japanese

market. And because we maintain strong connections with the

entire spectrum ot business and governmental interests, we can
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Demand forproven analytical expertise is running
* an unprecedentedly high level in die City,

- creating excellent opportunities for career
. advancement-.

.

As masker leaders in investment recruitment, we
are in touch with a large number of major stock*

broken, and institutions who seek high calibre

individuals to join existing teams at all levels. The
requirement isparticularly strong in the following

• areas:-

Financials Electricals

Retail UK Generally
+ EuropeanMarkets Japan
Industrial Holding Companies

Whilst experience ofthese sectors or markets is an
: obvious asset, we would be happy to hear from
analysts presently covering other sectors who may

- wish to consider switching. Remuneration pack*
ages will be suitably competitive.

Please contact Anna Robson or Timothy R.
Wilkes at the Investment Division, 39-41 Parker
Street, London WC2B 5LH, or telephone
01-404 5751. All replies will be treated in strictest

confidence.
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The risk of keeping skeletons in cupboards
BY MICHAEL DIXON

“MOST impressive chap came
here for a top job—cx-army
officer with a good record in

management since. He w.is

interviewed by one of my col-

leagues, also a military man."
said Richard Addis of the Tyzack
and Partners recruitment con-
sultancy.

"Discussing army days, ihe
candidate mentioned he'd been

to Staff College. “Oh yes,” the
interviewer said, "when?" Un-
luckily the chap named a time
when my colleague had been at

Staff College himself. It ditched

his chances, of course, even

though he'd otherwise been very
much in line for the appoint-

ment.*’

Tales like that are heard
these days wherever British
headhunters hob-nob. The
reason is the disclosure that
James Gulliver, the demon-
strably expert business man
prominent in the takeover fight

for the Distillers group, has
told more than the Truth in

one part of his self-description

in Who's Who.
It says of his studies three

decades' ago: “Univs. of Glasgow
and Harvard ” He went to Glas-

gow all right, gaining first-class

honours in engineering, then
won a scholarship to the
Georgia Institute of Technology
emerging with a master of
science degree in engineering
and business. But his studies
in Harvard were evidently con-
fined to a three-week course at

the Business School there in
marketing.

Admitting the entry is “in-
correctly stated " 55-year-old

Mr Gulliver, for his part, said

lie was “ amazed " anyone
should pay heed to such a
trivial distortion of something
so long in the past The ques-
tion that amazes headhunters,
for their part, is why people
should risk delectably falsify-

ing their record in the first

place.

The fact that a lot of us do
slip such skeletons Into our
career cupboards is well known
to professional recruiters all

over the world.

Those in the United Kingdom
on the whole regard the practice
fairly light-heartedly. They
refer to it with phrases like
“ improving the truth " or
“ gilding the lily." and say .they
hope — for they can never be
.sure — that only a small
minority of job candidates go
so far as to tell an outright lie.

But a different attitude is

taken in other countries,
especially the US. Recruiters
there tend to call distortions in

people’s job applications
“ career frauds," and to view
them as an increasing as well
as reprehensible phenomenon
justifying serious research.

Take for instance a recent
survey of 220 personnel chiefs
by the long established head-
hunting consultancy Thorndike
Deland of Broadway. One :n
three of them thought record-
forging was growing, one in

eight had bought in trouble as

a result, and no fewer than
four in every five complained
that checking candidates' claims
was becoming harder.
The outcome is a profitable

niche in the American jobs
market for consultancies
specialising entirely in vetting
people’s career records. An
example is Yale Associates of
Lon” Island whose Jim Magee
told me that its customers are
by no means limited to US-based
concerns.

’’ We do it for corporations
world-wide, and not only in
relation to people they’re think-
ing of hiring. For one reason
or another they frequently
assign us people they already
employ.’’

While Mr Magee says lies are
apt to creep into records any-
where from early schooling
onwards, he maintains — per-
haps understandably— that the
advent of professional vetters
has at least hailed the increase
of forgeries. "A good influence
is that companies now often
warn candidates their histories
are going to be verified. But
that still leaves many re-
cruiters who just foolishly take
the chance."
Nor is record-forging confined

to folk on the applicants’ side
of the US jobs market. Head-
hunters are not above doing
it too. Jim Kennedy, publisher
of the monthly Executive
Recruiter News, claims to have
caught out a couple of dozen
over the past few yoars.

Why does he think so many
people take the risk?

“It beats me The larceny in
one's soul, maybe. I guess they
do it the first time because they
feel they need to do it, and
after that they somehow get
locked into it. I mean, how do
you go about suddenly changing
the background you're had for
years?

“Considering the damage it's

liable to do to them, some of
the things they forge seem
crazily tnvaL The last one we
uncovered, for instance — he'd
built up and headed a success-

ful search partnership, which
was all the more to his credit
as he’d only been to college for

a few months here and a few
more there. But he had to tell

the world he’d been at univers-
ity for four years. It wasn't even
an Ivy League university at
that. Why wire yourself to a

random timebomb by lying
about something so
unimportant?'*
Back in The UK Tyzack’s

Richard Addis thinks that the
few British perpetrators of out-

right lies in their career records
usually do the job generously.

“Fabricate whole episodes
covering years sometimes, even
though they may have con-
sistent successes behind them
that are absolutely genuine. It

may be that once they've done
it. their families and golf-club

friends as well as business
colleagues get to believe it. and
they feel they're in too far to

retract I've a suspicion though
that they can easily come to

believe it themselves.

“But sticking to a detectable
lie is never worth doing. No
matter what the cost in embar-
rassment and so on, the only
wise policy is to set the record
straight."

In which case the Jobs
Column has an unpleasant duty.
Over the years it has given
people the idea that it has an
Advanced-level pass in the 18-

plus examinations in art and
architecture. The truth is that
the examiners decided its

efforts in those subjects were
not worth an A-level and
awarded it merely an Ordinary-
level pass to go with the one it

had already gained two years
before.

I hope readers will agree that
the previous deception does not
much matter. But it leaves me,
for one, in no position to cast a
stone at Mr Gulliver.

Equity expert
ALAN NASH, London branch
manager of the US investment
banking house PaineWebber
International, seeks an equity
research analyst cum institu-

tional portfolio adviser. The
mam duties of the City-based
job are making comparative
analyses of similar businesses in
different countries — for
example, is Honda, General
Motors or BMW the world's

most attractive autostock?—and

generating new ideas for invest-

ment and business development.

Candidates should have

shown skill in equity analysis

over a period of at least five

years, during which their work
has covered a spread of coun-
tries. particularly Continental

Europe and Japan. They should

also be capable of operating on
their own intiative and have
demonstrated ability in develop-
ing business as well as in

marketing investment ideas to

high-status institutional clients.

There is a preference for

people who arc currently work-
ing either In the international

department of a UK broking
concern, or in the international
fund management or research
field with an ambition to move
into broking.

No pay figure is quoted. But
my estimate of the likely range
is £25,000 up to £40.000 or a

bit more depending on previous
achievements, plus negotiable
( and presumably typically
generous) perks.

Inquiries to Hr Nash at

1 Finsbury Avenue. London
EC2M 2PA-. telephone 01-377
0055, telex 297361.

“Support facilities." he says,
“ include substantial economic
back-up from an in-house
research department, access to
an existing high-quality insti-

tutional clientele in Europe and
the US. and first-class US
research.”

Badenoch& Clark

EUROBONDSALES
Our client is one of the fastest growing forces
in the Eurobond market, building on the
impressive reputation its component elements
have gained in International Finance.

Applicants should have three years
experience covering the following regions:-

United Kingdom
Switzerland
Benelux

Scandinavia
Our client is seeking individuals who can
display a successful track record in these
areas. Specific knowledge of US dollar
straights and/or the Eurosteriing markets
would be an additional advantage.

These positions represent an excellent
opportunity for career progression as well as
generous remuneration packages.
For a confidential discussion contact
Jane Wilson, Christopher Lawless or
Stuart Clifford.

Financial Recruitment Specialists

16-18 New Bridge St, London EC4V 6AU
. . Telephone 01 -583 0073

Badenoch& Clark

PROSPECTIVEPARTNERS-
CORPORATEFINANCE

c. £30,000 + Car
Our client is an International firm of Chartered

Accountants with a strong commitment to expanding
and developing its corporate finance and advisory

services.

As a result of increased levels of business and to cater

for the division’s projected growth during 1986, the

practice wishes to recruita number ofSenior Managers
forthe London office.

Applicants are likely to be Chartered Accountants or

Business School Graduates in their thirties or early

forties who have gained substantial post-qualification

experience in the fields of mergers/acquisitions and
disposals and/or debt and equity financing methods.

Familiarity with financial modelling techniques is

essential.

Careerprospects are excellent for individuals who can
show high levels of technical skill and commercial

awareness together with an ability to contribute to die

continuing growth and success ofthe practice.

To arrange an informal and confidential meeting at

which these opportunities can be discussed in more
detail, please contact Robert Digby. who can be
reached outside office hourson 01-350 1 181

.

Financial Recruitment Specialists

16-18 New Bridge St. London EC4V6AU
Telephone 01-583 0073

Assistant to the
Group Treasurer

The Costain Group is a major international contracting group

operating in the U.K. and overseas. A vacancy now exists in our Treasury

Department for an Assistant to the Group Treasurer. This post involves

a whole range of duties within a centralized Treasury Department

responsible for banking facilities and cash management worldwide.

Candidates, preferred age 25-32,’with graduate or professional

qualifications, should have proven treasury or corporate

finance experience gained in an international group or

bank. Good communication skills and the ability to

absorb a high level of responsibility are essential.

Familiarity with micro computer systems would also

be an advantage.

This is a challenging role that will appeal to a person

who is determined to succeed within a stimulating
environment. An attractive salary, reflecting age and

experience, will be paid to the successful candidate, together with an

excellent hinge benefit package.

Please write with full career details or telephone for an application

form to: Miss V. Meehan, Richard Costain Limited,

111 Westminster Bridge Road, London SE1 7UE.
Telephone: 01-928 4977.

Costain Group pic

‘WORLDWIDE
CAPABILITYIN
CONTRACTING
MINING.HOUSING
&PROPERTY"

Capital
Markets
Executives

Schroders

J. Henry Schroder Wagg & Co. Limited, one of the
leading U.K. merchant banks, is looking for

executives to join its rapidly expanding banking and
capital market activities. The successful candidates
will join the geographical teams responsible for

developing business and for marketing and
executing transactions.

Candidates, who will probably still be in their

twenties, should have relevant merchant or
investment banking experience, possess sound
analytical skills and the ability to develop good
personal relationships with our clients.

A fully competitive salary is offered together with an
attractive range of benefits including mortgage
subsidy and a generous non-contributory pension
scheme. Career prospects within the Schroder
Group are excellent.

Applications in writing, with full curriculum vitae,

should be sent to: Mr. John R. Lambert. Head of Staff

and Administration, J. Henry Schroder wagg & Co.
Limited, 120 Cheapside, London EC2V 6DS.

CREDIT ANALYST
to £13.000

Fait mounding Merchant Bank h look-
ing lor number 2 In Its Credit De-
portment. You will lure a good credit
MBcrienceltralnlnB and be capable ol
training junior rat and deputising lor
the manager in ms absence Joe entails
control ot (acuities, some research,
detailed prooouls lor credit committee,
etc. A knowledge ol facility letter*
and a theoretical knowledge of UK
secerltlrs an advantage, this is a high
visibility role and upward advancement
is assured. Age 23-30-

For further details
Phone MS, Cilmorei 6S1 50*5

CRAWFORD RECRUITMENT SERVICES

Portfolio
Manager
Philips Pension Fund

Central London
An opening has now arisen within our Central
London office fora Portfolio Manager forthe Phifips

Pension Fund. Ideally under 30 years of age, the

successful appScant must have at least two years'

experience of analytical work covering both UK and
overseas equities and have held a postwhich
involvestaking some responsibffity.

Candidates should hold an appropriate quaification

and be capable of playing a fufl part in decision

making within a small team.

Salary will be commensurate with experience and
ability and conditions of employment are those
associated with a large organisation.

Please send brief details to Mis. M.D. Rush,
Central Personnel Department, Philips Electronics,

8 Arundel Street. LondonWC2R 3DT. Preference will

be given to non-smokers.

m PHILIPS

Are you earning over £2DK and seeking a new job?

The Connaught Services havehelpedmoreexecutivestofind
new appointments than any other organisation — mainly in

the unadvertised vacancy area.

Contact usfora free confidential meeting. Ifyou arecurrently

abroad, enquire about our EXPAT EXECUTIVE SERVICE.

32SavileRow |gppH||pni| 01-7343879

London, W1 (24 hours)

iThe Executive Job Search Professionals!

• Appointment of
: Director-General
•
• TheBoardofthe British Council invites applications

0 forthepostofDirector-General, which foilsvacant in

• the summerof1987.The Director-General is the chief

• executive ofthe Council. The post is open toserving
• staffand outside applicants, men orwomen.

• The Council’s status is determined by itsRoyal Charter.

0 Its objects are to create an enduring understanding and
• appreciation ofBritainoverseas,through cultural,

• technical and educational co-operation. In developing
• countries most ofthe work is in the form ofeducational
• aid.The council is represented in eighty-two countries
_ overseasand has a staffof4,200.The annual budget,

0 includingeducational aid programmes administered on
• behalfofthe Overseas Development Administration
• and others, exceeds £200 million.
•
• Applicants should have substantial administrative

m experience, independence ofmind combinedwitha
• willingness and ability to speak forthe Council to

’

• the media or withinWhitehall, the ability to estab-
• lish relations ofmutual confidence with Government
• departments, organizations and individuals with whom
0 the Council works, both athome and overseas, and a

’

0 wide knowledgeofBritish culture.Thepost involves
• extensive travel.

•
• Ihe appointment will be for an initial period offive
• years.The normal retirement age forsenior Council
m staffis 60.The salary ofthe post is equated to and

• kept in line withthat ofa Second Ffermanent Secretary

• in the Civil Service, which iscurrently f55,000 a year.
•
• The closingdate for applications is Friday 2May 1986.
• For further details arid an application form, please

0 write to the Secretary,Ihe British Council, 10Spring

0 Gardens, LondonSW1A 2BN, marking the envelope
• TXJ’.

• tootoot rpv
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British

SS Council

BANQUE BELGE LIMITED

G
A Subsidiary of
Generate Bank
BELGIUM

Aa nan of a malor group expanoion. recruitment of a number of highly

moiryawd and professional .nOiv.Ou.la i. required to enhance the ex.«imS

dealing team in London.

FOREIGN EXCHANGE DEALERS
Four peieona are required who have the experience and commitment to

loin a dynamic and aucc.a.ful group which has bulk a reputation for

orofeaaiojislism It im enviteged that the candidates will be under 3^ years

of°age ^wlth T good "rack record in either SPOT or FORWARD lore.gn

Exchange and able to make a personal contribution to profitability.

BOND TRADER
•An Individual i* required to shore in the development of an ox.st.ng and

vory* active trading book covering FRNs and FRCDa. Straight Bonds and

US Treasuries. A proven track rocord is essential.

FINANCIAL STRATEGIST
This position is unique and would be attractive to on individual wirt *

broad experience in foreign exchange and rnonay markets bu* w*0 **V™
la movo away from the daily cut and Urrutt of dealing. A good knowledge

of comouter applications and an innovative mind are essential qualities.

It is visualised that this person would not be less than 30 years ot age.

Salaries and benefits lor each of these appointments will bo according to

age and experience and would includo a performance bonus as part of

the overall package.

Applications together with CV should bo mode in strict confidence to:

Mr P. N. Harris, Stat Manager
BANQUE BELGE LIMITED

4 Bishopsgato. London EC2N 4AD

Technical Sales Engineer
London based company seeks executive with Honours Degree ir»

Finance and Business Administration, Applicant must have minimum

5 yeirs financial experience in the petroleum industry, with a

record of international client contacts, some education/background

in chemistry or engineering a distinct advantage. Previous overseas

assignments desired.

Candidate must be able to communicate with top level personnel

in the ail industry and be able to make technical and economic

evaluation on clients’ produetion/supply capacity and requirements.

Extensive travel will be required.

Salary and benefits offered are commensurate with the standard of

competence required.

Applications with cv to Bex A0081

Financial Times, 10 Cannon Street, London EC4P 46V

' llTMI _

Top flight graduate banker?
Step up to ....

ASSISTANT MANAGER
CREDIT

c£17,000 + benefits
Our client is a major European bank. Due to a rapid growth of business
and the continuing success of their London Branch, they are presently
recruiting for the credit function of their three main business areas.

This creates openings for ambitiousyoung lending bankers to become
involved in all aspects of credit appraisal relative to a diverse loan
portfolio. Dependent upon your background and experience, you will

be exposed to either Corporate Finance, Institutional and Trade
Finance or specific Country Desk business and will be provided with
the immediate opportunity of customer contact.

We should like to hearfrom graduate bankersaged under30who have
at least two years' experience in credit analysis. There are excellent
prospects in this expanding environment involving progression into
marketing or a senior credit role.

In the first instance, please telephone Sarah Beaumont
on 01-588 6644 or sent a detailed Curriculum Vitae to her

at the address below.

Anderson, Squires Ltd.,
Bonk Recruitment Specialists, A 1 O •

Anderson, Squires



UnitTrustMarketing
Mercury Fund Managers

MercuryFund Managers is one ofthe fastest growing unit trust companies in theUK araJ has enjoyed

spectacular grow* over the last few years. It isnow the tenth largest unit trust group and funds under

management are in excess of£600 million.

This opening is for an outstanding individual to take responsibility for servicing the brokw market inLondon

and the South East. TheLondon based marketing team already has strong links with a wide range or •

stockbrokers, insurance brokersand otherprofessional advisers but is now seeking to broaden its coverageand

strengthen its relationship with existing clients.

You must have a thorough understanding of investment matters, together with strong cxjmmurucation and

presentation skills. A successful record of selling in the unit trust field, although obviously an advantage, isnot

necessarily a prerequisite. However you will be expected to be capable of making an immediate contribution to

the business.

The opportunities and rewards are exceptional.

Please write in strict confidence to John Cameron, as adviser to the company, at 11 Gough Square,

London EC4A 3DE (telephone 01-583 3911) quoting ref. CF522.

Chetwynd
Streets
Management Selection Limited

HELPDEVELOPSCOTLANDASA CENTREOF
FINANCIAL SERVICES

Salarynegotiable up to £16.900 with potential to V i • y-'l-v'.

progress byperformance to around £19jOOO /j> ;
.*V

DEVELOPMENTEXECUTIVE/f^y^
FINANCIAL SERVICES

/ 'V ». <<

fern

r-'i- *

/
"y

/t:;y\'j

'
i*;/;

/ y Development Agency is spearheadingnew

/ >
K !>%:y initiatives in an ongoingprogramme to

r. ::>;>/ develop Scotlandas a centreoffinancial

y services.

^ Vy
t
i Challenging opportunities now exist within

M
‘

c> % / the Agency's Planningand Projects Directorate to
'\>y work closely with tireprivate

v y sectorin developingScotland’s

if financial services.

7 The Development Executives
f zesponsibilitics will be to manage

££ av'-y particularinitiatives. Initially the

/ executive might: • helppromote
Scottish finance internationally

v y • assess inwardinvestment

r ' /% Vi opportunities in the financialsector
/?>.v . / • improve infrastructuialand training

f&'fi. if facilities • investigate improvements in

''i f services such as SmallBusiness financeand
V venture capital • encouragenewideasand

'
: y 5ucces£^ candidate willhavea keen

‘
1
v*

: y awareness ofmajor developments in the
•

• ' financial sector as wellas an ability to

compreAendjejfa(edactiw‘tiesoutsicfe their
v*" V-aa/ background experience. 7fce enthosiasm to

V r -

:
'V'y develop inidatives in this crucially important area

\i'f ofthe Scottish economy, as wellas beingable to

V communicateon alllevels ismostimportant.
A degree level qualificationin economics, business

management oraprofessional qualificationplus
relevantexperience in the financialsectoris essential

Please reply quotingpost reference numberFVPPD57 to: DavidSwift StaffExecutive,
ScottishDevelopmentAgency. 120Botbwell Street Glasgow G27JP.
Allapplicationsmustbe submitted within 10 days oftheappearance ofthis advertisement
Open to maleandfemale candidates.

X
„ Scottish

^
Dewkvment
Agency

FINANCIAL CONTROLLER
CONTRACTING C £20,000 + CAR

A small specialist engineering contractor(£Sm t/o) serving the construction industryathome
and abroad, has a vacancy for a Financial Controllerand Company Secretary. The Company is the
whollyowned UK subsidiary ofa majorEuropean Group, with wide business interests inmany
countries. Thejob includes establishingaccountingprocedures and controls within theUK
organisation,which is expanding rapidly.

Candidates must have appropriate accountancy qualifications and have at least three years
experience ofrunning an accounts department in the construction/contracting industry. Based at
the headquarters in Berks, candidates mustbe willing to travel and work at otherUK offices.The
successful applicantcan expect to be appointed to the Boardwithin 12-18 months.

Applicants should write, in confidence, giving full personal and career details, quoting
refi 727/FT to:

StIJT.JAMES’S
Management

Recruitment

60 SL James's Street,
London SW1A 1LE (0M93 1788)

HoggettBovvers
Executive Search and Selection Consultants

BBUONGHAN, CAKDTFF. GLASGOW. LfXOS. LONDON. MANCHESTER. NEWCASTLE, SHEFFIELD andWINDSOR

ManagingDirector
toilerInnovation Ltd
Reading, c£30,000, Car
The company is a wholly owned subsidiary of the Swedish based Inter
Innovation Group, a world leader in the design, manufacture and marketing
of cash dispensing systems and equipment. Turnover of the UK sales and
service business has rapidly grown to in excess of£5 million and there is
excellent potential. The prime task Of this profit accountable role is

substantial new business generation, achieved by the motivation and

personal involvement in key account negotiations, predominantly in the
banking and finance sectors. Candidates with the required record of
successful general management ina positionofprofit accountability within
thefinancial services sector, willalmost certainly be in their40’s. They will
have already demonstrated their effectiveness as high calibre sales and
marketing executives, readily able to identify and capitalise upon new
product and market opportunities.

Male or female candidates should submit in confidence a comprehensive
c.v. or telephone for a personal history form to A.D. Kelly,

Hoggett Bowers pic, 36 High Street, Eton, WINDSOR, SIA 6BD,
0753 850851, quoting Ref: 44278/FT.

Financial Times Thursday March 13 1986

CJA 35 l\Jew

Tel:

Broad Street, Londoi

I.Sgg 35SS orOl *588 3576
TrIrx No 3S7374 Fax fMo. 01-638 92.T 6

CJA OPERATIONS MANAGER- BANKING

CITY £35,000^45,000 + BONUS + CAR

EXPANDING 1NVESTNENTAND MERCHANT BACKING SUBSIDIARYOFIXADINGFOREK5NBANK

For this appointment we seek qualified accountants, F.CA preferred, or bankers, aged

knowledge of computerised accounting in a corporate banking enwronnrent Wer^ire^east 5

lAJflUUI Ul UK3 IHKIIlUai I lieu KKJBIIICI II lUIMMIIUI Cl KIOWU ly raMU n-w ..

arvJ

operations. Reporting to a Director, the successful candidate will be responsible with ateam of
... _

L<;o

treasury; (ton^xiterarxJ management infomtalion services arriFX and Bond setflemente-TlTeMteded^pliraritwitiaiw

be appointed Company Secretary. Essential qualities are a diplomatic manner, the abiBty to instil

level andmeetobjectiveswiththerTwwmim of cfirection and supervision, initial salary negotiable,g5.000-£4o>.wg

l

bonus, car, mortgage facility, non-exxitributexy pension, life assurance, free family B.U.PA and assistance with retocauon.

Applications in strict confidence under reference OMB4404/FT, to the Managing Director CJA.

Scope for investment decision maker to advance to position of Investment Manager within 1 2 months at

AssistantGeneral Manager feveL

> MANAGING ANALYST

-

INSTITUTIONAL INVESTMENT
CITY £25,000-£40,000 + CAR

A FASTGROWING INTERNATIONAL INVESTMENTMANAGEMENT COMPANY
We inviteapplications from numerate graduates or equivalent in their late 20’s/earty 30’s who must have at least 3-4

years' experience to an international investment environment providing investment analysis and advice to fund managers

for capital market products. The selected applicant who wffl report to and deputise for the Investment Manager, will be

responsible for guiding and advising the Company’s Fund Managers on the range and mix of products available to fulfil a

particular client's needs, indeedto developnew productswhere appropriate. An important aspectofthis financial

investment analysis is the ability to present the merits of selected products in a convincing way to the institutional clients.

The successful candidate wifl be a key member of the investment committee. Essential qualities are well developed

investment analysis and interpretative skills plus a strong outgoing personality. Initialsalary £25,000-£40,000 + bonus +
car, subsidised mortgage, norveontributory pension, life assurance, free BUPA, assistance with removaJ expenses if

necessary. Ref: MAI 7602/FT : CJ.FLA.

PORTFOLIO STRATEGIST
CITY £i8,000-£30,000

This same cient also invites applications from graduates to mathematics or statistics, who must have had at least 2 years'

investment analysis experience in a banking environment, have adefeated knowledge of investment theories and be used
to applying these to the design of portfbiibs. The successful candidate, who wifl report to and woik closely with the above
Managing Analyst, will devise appropriate portfolio mixes, propose product suitability

^
using statistical and quantitative

techniques and be a member of the investment committee. This is an excellent opportunity for a successful investment

analyst to move up to the research strategy side of investment management Initial salary negotiable £1 8,000-£30,000,

plus bonus, plus cardepending on level ofentry and other benefits as outlined above. Ref: PS1 76241/FT,

Forthese assignments we are particularly teen to hear from candidates In strict confidence bytelephoneon
01 -588 3888 or alternatively written applications quoting the above references will be forwarded unopened to our dient

unlessyou listcompaniesto which they should not be sent toa covering lettermarkedfor the attention ofthe Security

Manager CJLRA.

Prospects to advance topositionofPersonnelManager wttfrin 1-2years

PERSONNEL EXECinWE--
'

RECRUTTMENTANDTRAINING SPECIALIST
CITY UPTO£20,000 + EXCELLENT BENEFITS

WHOLLYOWNEDMERCHANT BANKING SUBSIDIARYOFMAJOR EUROPEAN BANK
We invite applications from personnel professionals to theirmid to late 20's, graduate orequivalent who must have had at
least 3 years’ demanding experience to merchant/intemational banking, specialising to recruitment and training. The
selected candidate, who will reportto the Personnel Director, wffl be responsible for providing the fuH range of recruitment
and training services to the bank including: recruiting up to senior manager level, developing all training requirements,
conducting performance appraisal review and couriseifing staff. Essential quaflties are assertiveness, the abiBty to use
lateral thought and to bring a creative and positive approach to personnel matters. A 'rofl-up-sJeeves' attitude is important
Initial salary negotiable to&£20,000 plus performance related bonus* preferential mortgage factiities, non-contributory
pension, free fife assurance and PPP. Applications to strict confidence under reference PEI 7621 /FT will be forwarded
unopened to our client unless included to a fist of companies to which they should not be sent marked for the attention of
the Security Manager: CJ.R-A.

'Exciting opportunity to join an expanding sales team

UNITTRUSTSALES
CITY £10,000-E12,500 + EXCELLENT BENEFITS

WHOLLY OWNED MERCHANTBANKINGSUBSIDIARY OF MAJOR EUROPEAN BANK
As a result of our client's innovative strategy in the Unit Trust field in launching a new range of products, we invite
applications from candidates in thair early 20’s who wiJJ have gained several years’ proven experience in the unit trust
industry, specifically in unit trust sales. The successful candidate, who wifl report to the Mariceting Manager will be
responsible for the sales of the new range of unit trusts to professorial advisers in the U.K Essential qualities are sound
sales skills, enthusiasm and the ability to make a positive contribution to the marketing team, initial salary neaotiabte
£10

,
000-£1 2,500 + excellent benefits including subsidised mortgage facilities. Applications in strict confide^unSsr

reference UT517622IFT, wifl be fonvarded unopened to our client unless you list companies to which thev sho.iH n«i
sertt in a covertog letter markedfor the attention of the Security Manager CJJLA.

ysnouWnotbe

35«THOW SIBEET, LSWM EC2MWL

BANKING
Asst Fki AnalysisManager £22,000
US bank offers career opportunity to
recently quafified graduateACA to
develop management information
systems. Bank audit experience
essential.

Ref:RS 0001

Savere^ned/CorpLemfiiig £20,000
Marketing and credit analysis skills will

be recognised by this majorUS bank.

A dientbase intheUKand Europe wiD
ensure a challenging and stimulating

environment
Ref: SM 0007

Account Officer £16,000
Varied and challenging rote offered by
European bank. Responsibilities to
involve the developmentand initiation

ofnew business with a largely French
based clientele.

Ref:SM0005
Eoroequity Settlements £115,000

Rapidlyexpanding subsidiaryof
USfirm requires ambitious
experienced individualto join the
team. Yourcommitment wifl be well

rewarded.

Ref:SM 0008

© Management Personnel° fecnltHmSfltKifmaSM

10 Fnsboiy Square, bmta EC2A1AD
Telephone: 01 2565041 (out of hours 01 8092783)

3S7B. THBb 887374. FWt 81-538 9216

ASSSnKE 68 KCBSITNSir, PUASE TH&ffflE: 81-628 7539

Trust Company
in Nassau, Bahamas

requires

MANAGER
for its corporate, personal client and mutual

fund business. Some knowledge of trust admintration is also desirable. Applicants should possessmmterrationaUy recognised qualification to ^accountancy or banking and meaningful Ev.
l^m a similar or related position.

& expenecc^

Salary negotiable and will be commensurate withexperience and qualifications.
^aie W1™

Please reply with curriculum vitae to:
Managing Director

New World Trustee Services am im
4th Floor, 15 Stanhope Gate

London W1Y GAB
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Jonathan\^/ren
Aircraft Finance
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. £60-£8G,000 package
5*38H? rnercham bank, we seek applications from senior aircraft

apedawts currently wpyng a wen deserved professional reputation withhi the asset
(wgon

o

U m^f UK/OTtemattona bank. With responsibility tor the existing aircraft

poraoto, the successful applicant's prime function wnll involve the marketing and
strucjuring of major asset finance packages, and the provision of a financial advisory
sendee to major international companies. Aged 32-35 years, of graduate calibre, the
appointee mb possess a sound knowledge of the current UK, US and European markets
andj^ooated togaiftax requirements; the professional expertise to identify

ttevetopmen^ opportunities and the inherent technical ability to formulate complex

a)

P&j

-bonug +
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-£30,000

ENERB
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awarded reflected ki the financial package avadable. which includes salary, generous
bonus, mortgage subsidy and company car. Contact Jffl Backhouse or Brian Gooch.

Regional Chief Auditor
£30-£40,900 + banking benefits

Due to internal promotion our client, a major US bank, seeks a senior auditor with at least

3 years experience of audit management, gamed at regional level within a large

international (preferably US) commercial bank. This senior appointment exists within a
toward looking department with strong involvement in the banks overall business
objectives. The position wffl be based in the London office assuming full responsibility for

direction of internal auditing in Europe, South America and the international activities in

North America. The individual appointed wiD ideally be a chartered acountant, and will

possess exceptional inter-personal and man-management skills. Contact Brian Gooch
of Pete Haynes,

Senior Gilt Sales/Traders
£20-£50,000 + bonus

A number ot our clients who are fuHy committed to becoming primary Gilt trading

institutions, are positioning themselves accordingly. They are siin seeking experienced
gill sales/traders to compliment their existing nucleus of staff. The positions available are
at varying levels, all of which require a minimum of 2 years experience in the Gilts

markets, in sales or market making or, perhaps, research. Salaries are highly

competitive, and performance related bonuses are in line with market expectations.

Contact Mark Forrester or Michael Hutchings.

Portfolio Manager
c£50,000 package

We have been retained by a high profile fund management group to recruit a dynamic,

young investment executive. Applicants will be required to demonstrate a successful

track record in the management of 'Smaller Company' slocks, preferably in a unit trust

environment. This demanding position win afford the successful candidate a rare

opportunity to establish an individual reputation in the City. The remuneration package
wiD include performance bonus, mortgage subsidy and company car. Contact

Roger Steare or Bryan Sales.

Deputy Expenses Controller
£Neg

Our client, a major European bank, seeks an experienced Manager to provide

administrative and managemen! back-up in the expenses conirol/premises area. The
ideal candidate wiH have experience in general banking, with emphasis on

accountancy/premises, and will probably be aged 33-40 years. First class inter-personal

skills are essential. Contact David Williams or Anne Griggs.

SYDNEY.

AH applications will be treated in strict confidence.

l Tonathan\X/ren
A f Recruitment Consultants V ^

1 70 Bishopsgate, London ec2m 4lx. Tel: 01*623 1266

CHEMIGAlJklj^ 1

HONG KONG

Chemical Bank is the sixth largest bank in the United States with assets exceeding $ 55 billion and
a staff of over 20,000 worldwide. The systems group based in London has an aggressive
automation plan to meet the business and financial requirements of tomorrow.

"TFT £12— 19,008+ BENEFITS
Opportunities exist for both Senior and Junior Analysts to play key roles in defining business
requirements which will be developed as computer systems. Either position represents a unique
opportunity to consolidate your banking background in a liasion role interfacing between banking
divisions and computer specialists. Relevant training in Data Processing concepts can be
provided. At least 3 years general banking experience is required, with additional involvement in

International, FX or Treasury Operations for the Senior appointment.

RPGANALYST/PROGRAMMERS £13— 20,008+ BENEFITS
We seek experienced RPG Analyst/Programmers at various levels to develop IBM S.38 banking
systems for Europe. Previous experience of S.38, MIDAS or PC developments would be
beneficial.

Chemical Bank is an excellent employer offering a wide range of benefits as well as probable
European travel. For full datails.Jaconfktepce, please contPP.tXlViAfyE.GREEN ofABRAXAS or?

01-439 4151 today or tcmigfrt;(Thursday only)_on 0277~23Q30\between 7-10 pm.

ABRAXAS COMPUTER SERVICES LIMITED

01 -439-4151
The Swiss Centre
10, Wardour St;

Leicester Square W1V3HG.

Close Brothers Limited

Substantial salary plus equity
TWs new appointment Is with the successful Corporate
Finance Division of Close Brothers Limited, the principal

operating subsidiary of Close Brothers Group pic. 1985
was another busy period for tne Division with fee
income showing an Increase for the ninth successive
year. Advice was given in a number of substantial and
wide-ranging transactions for both listed and private

company clients.

it is against this background that thecompany wishes to
recruitan experienced and ambitlous corporatefinance
executive to join the Division as a Director, working
closely with the divisional head, a Group Director, you
will have every opportunity to make your mark on the
Company’s further development

Wte would like to hear from exceptional individuals in

their 30s who have gained the necessary experience
probably in a UK based merchant bank. Please send a

brief curricutum vitae in strict confidence to:

FINANCIAL
ADVERTISING

Edelman Dale Financial, the Qry-based investor relations and

financial marketing consultancy, is expanding its advertising and
creative services for a growing portfolio of British and International

publicly-quoted and institutional clients.

The Directors are looking for a senior person to lead this

development. He/she should be familiar with the creative process;

experience of takeovers, flotations and financial products would be

helpful- They would be equally Impressed by a quick business mind
markets and a generally creative

helpful- They would be equally Impressed by a quick business mind

an intellectual grasp of financial markets and a generally creative

approach.

Salary and benefits negotiable.

Write in die first instance to Sbona Kelly. Personnel fi

Administration Manager. Edelman Dale Financial Communications

Ltd 12a Charterhouse Square. London EC1M 6AX-

EDELMANDALE FINANCIAL

CORPORATEDEVELOPMENT

O peter l. vMnfnvortfi
Director
dose Brothers Limited-
36 Croat st. Helens
London EC5A 6AP

Central London Over £22,500+Car

Director & Treasurer's

SevilorAssistantonvotmenta}
County Offices, Uatfocfc
POEVfc (Ctl£S0CBLM6)
Appbca&ons are invited lor the post of Senior Asateiare (Investments),

one ol five professional posts in a section deatng with pension fund

irweslmenfs. capital finanong. and cash management The holder ol this

post w« be concerned pmuapaly with company analyse, nvastment
doabnq and economic research tor the £250 m. pension tuna.

Derbyshire is one oi the lew local auihorrfies which manages «s own
pension fcmd internal* and this is a rare opportunity fix tne right

candtfaie to gam wide and invaluable expenance « this fiekt

Our ideal canddate is a GOtf-motivating graduate accountant who enjoys

working as pan ol a team. Previous expenence is not essential and

training unB be gwen.
A casual user car allowance is payable and generous assistance with

removal and rdoesWon aqrases is given inappropriate cases. -.

Foran Monroal dfecuasion ring David Coleman wi Matlock 3411.

tad 7704. _
PIMM apply to Mss M. Wardto, Director & Treasurer’s Dept,

County OmoBS, Mattock, Derbyshire, DE4 3AH, Tab Matlock (0623)

3411,ext 77ft.
' CtokjngdtfK 24 March 198S.

DERBYSHIRE COUNTY COUNCIL IS AN
EQUAL OPPORTUNITY EMPLOYER.

DERBYSHIRE,
County Councilbhiv

bond dealer
DM— ECU— HFL

IS LOOKING FOR CHALLENGING POSITION
IN TRADING OR SALES

UVite Box .40072. Financial Timex

10 Cannon Street. London EC4P 4BY

Our client a progressive multinational group, wishes to recruit two creative and
entrepreneurial individuals to join its Corporate Development Department and
become involved in:

—

Mergers, Acquisitions and Disposals
Company Investigations
Economic and Industry Analysis
Strategic Planning

Both roles offer high level management exposure and provide opportunities for

progression into line management.

Candidates, probably aged 28-35, must possess a good degree and are likely to

be either Chartered Accountants, Lawyers or MBA's. Previous experience of
corporate development activity would be a distinct advantage.

The excellent remuneration package which is genuinely negotiable, includes a car;

generous relocation assistance can be provided.

Write or telephone in confidence (naming any firm which you would
not wish to be put forward to) Nicolas Mabin, Regional Manager,
quoting Ref:CG 0009.

O Management Personnel
RsBafawmMeette&Sra^

10 Finsbury Square, LondonEC2A1AD
Telephone: 01 2565041 (outof hours 01 8092783)

J Schaverien

S&Co.

Membrrtrf iht Skxk Enluarr

18* 'i SeUunli- Strain

London ECIROHN
Telephone:U I-25 1 lt>2ti

Telex; 2*2120

ANALYSTREQUIRED
lor anexpanding firm ot London Stockbrokers who are looking for

someonecurrentlyempjnyeJ m investment researchmd v-.igcr tobe
tree ot rheconstraints tit the Larger organisation.

The ideal candidate wouldhe in theage group25-Jn with, or
interested in developing from a more specialised base, a knowledge of

a wide range ol'cninpanies.

Salary i*. negotiable. It"interested please contact the Research Partner.

r '

NorthAmerican
Banking
Our fast-growing and profitable North American Banking Department seeks
executives to work on and help develop ourNorth American business.

The ideal candidate will be:-
• Mid to late twenties
• Academically well qualified

• Innovative
• Self reliant

Candidates should have a good grounding in credit and a knowledge of
general banking services. In addition experience in specialised banking
products, such as Asset Based Lending, Leveraged Buy Outs, Real Estate
Finance, Bond Enhancement Programmes and Interest Rate Swaps would
be of value.

Successful candidates will work in an environment which encourages
flexibility and an individual approach. There will be opportunities for travel

and the possibility of a posting to one of our four U.S. offices.

Candidates should apply with full Curriculum Vitae to:-

Hanover Partners Limited, Box A0079, Financial Times, Bracken House,
10 Cannon Street, London EC4P 4BY.

Kleinwort
Benson

general appointments
ADVERTISING

APPFAffC
EVERY THURSDAY

Institutional Sales

U.K. Equities

£20,000 to £50,000 plus bonus

Our client is a top U.K. Stockbroker who will have a
U.K. parent. In hand with further developing their

research product, they seek several institutional sales

executives.

We invite approaches from market orientated indi-

viduals, aged 25 to. 35, with a sound track record in

selling U.K. equities to U.K. institutions. This could

have been gained on a general sales desk, or as a sector

specialist.

For an informal talk about the standing and policy of

the firm, together with the prospects on offer, please

contact Martin Armstrong or Anthony Innes who will

treat all enquiries in absolute confidence.

StephensAssociates
Investment Search &. Selection Consultants

44 Carter Lane, London EC4V 5BX.Tel:01-236 7307

Representative AssociatesNew \brk StTokyo

Pr i

Eurobond Sales
Highly Negotiable SalarynA prime US securities house with a strong London presence currently seeks an experi-

enced Eurobond salesperson to cover the Middle Ease.

Fluency in Arabic and English is an essential prerequisite for this responsible position as
is a consistent record of achievement in Eurobond sales. Aged in their mid-late 20's, and
with a good academic background, candidates must have a sound knowledge of the
international financial markets.

The salary package will be highly competitive and is folly negotiable, reflecting candi-
dates" experience and ability. Please contact Sally Poppleton, in complete confidence,
on 01-404 5751 or write to her enclosing a curriculum vitae and quoting reference

3611, ar 39-41 Parker Street, London WC2B 5LH.

I_ International Recnritment Consultants
London Brussels Newark Sydney

AmemberoftheAddisonRagePLC group

Technical
Assistant -
Oil Team

AT A CAREER

CROSSROADS?
Hill Samuel Investment Services
Lid require Executives aged 30 to

bU. with a background in lndu9Vy.
Commerce or the PmltisSions. to

be trained to oHar a wide nmg*
ot Financial Services lo Business-
men. Professional I

n term edi arias

and Individuals.

Send CV to:

David Hall

Hill Samuel Investment
Services Ltd

1 -Maddox Street

London Wilt 9WA
or ring; 01-434 4583

Schraders

J. Henry Schroder Wagg & Co. Limited, one of the
leading U.K. merchant banks, is looking for a tech-
nical assistant to Join the oil team in its Company
Finance Division. The successful candidate will be
responsible tor operating and extending micro,

computer systems for the valuation of oil and gas
companies, and will also assist in researching
companies and in preparing reports.

Candidates, who will probably be In their early

twenties, should be highly numerate, and be experi-

enced in the use of micro computers and standard
software packages. A working knowledge of U.K. oil

and gas economies would be an advantage. The
level of qualifications of the successful candidate

will be Iks Important than an ability to work with

computersas a memberof e highly motivated team.

A fully competitive salary is offered together with an
attractive range of benefits including mortgage
subsidy and a generous non-contributory pension
scheme. Career prospects within the Schroder

Groupare excellent
Applications, in writing, with full curriculum vitae,

should be sent to Mr. John R. Lambert, Head of

Staff and Administration, J. Henry Schroder Wagg &
Co. Limited, 120 Cheapside, London EC2V6DS.
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INFORMATIONSYSTEMS DIRECTOR
Financial Services Negotiable c.£50,000

A leading financial institution, at the forefront of the
city revolution, has always placed great emphasis on
the use of advanced information technology.An IBM
3083 with MVS is installed to operate a wide range of
terminal based systems.

Major new developments are now scheduled,
including dealer support systems and extensive
networking. These will enable the organisation to
sustain its leading competitive position, and assist in

the achievement of the ambitious growth planned.

To directthis major investment, a newappointment is

to be made at Board Level. This is an outstanding
opening foran ambitious computer professionalwho
is seeking an organisation that is totally committed to
exploiting the latest advances in Information
Technology.

Candidates forthis prestigious and exciting
opportunity must be of the highest calibre. The
preferred age is35to 45,and extensive knowledge of
the following is necessary:

• Strategic information systems planning

• Project management of financial systems

• Advanced communications systems

• Dealing support systems

• Electronic information services

The high salary and associated benefits reflect the
importance of this position.

Please senda comprehensive careerresume including day time telephone
number, in confidence, quoting ref. 2637 to Richard Bu/gin.

6Touche Ross
The Business Partners
Hill House, 1 Little New Street, London EC4A 3TR

Telephone: 01-353 8011.

MANAGER- TREASURY & CASH MANAGEMENT

MAJOR SHIPPING GROUP-T/O $250M

iMMTvnE From £20,000 + car + attractive benefits podrage

To support ourvaried expansion and tobuild on thereliabband^

efficient <lerv.eewe provide to customers Canada Marrhme
Semces

Limited now have a challenging position fora Manager-Treasury

and Cash Management.

The successful applicant will be aged 30-35, possess an

appropriate professional degree, and have experience!
. ? i

and/orthe treasury department ofa company involved in inlemahono

trade. You will head up a small team responsible for the

administration of all treasury matters including foreign exchange in an

major currencies and manage the revenue and credit hindiono

behalfofthe Group. Good communication skills and the abilityto

work under pressure with the minimum of supervision are essential.

An attractive salary of£20,000 plus, together with thebeneffis

witha majorcompanyaretailored to attractthe rightperson.

Mease write with full CV.Io: LW.Thome,PMsonnel
Manager,Canada Maritime Services Limited, 50 Fiiwbury

Square,London EC2A 1 DD.Telephone: 01-638 5555.

GENERAL APPOINTMENTS
ADVERTISING
APPEARS

EVERY THURSDAY

r Manager
Corporate Finance n

Manchester to£27,500+ benefits
We are acting for die merchant banking subsidiaryofa major International bank currently expanding their corporate finance

activities in die North ofEngland.

The individual appointed will be responsible, as part ofa small specialist team, for identifying and structuring transactions,

particularly in die field of mergers and acquisitions, flotations (bothUSM and Full listings) and public company takeovers.

The successful applicant, probably aged 27-35, will be a graduate with a professional accounting or legal qualification and
previous exposure to the corporate finance market. He/she will alsohave das personal qualities necessary to negotiate at senior

levels. There are excellent prospects for progression within, the merchant bank in the UK, and also within the group as a whole.

The remuneration package will depend on experience and ability, and full relocation will be provided where necessary.

In die first instance, please contact Jonathan Williams in London on 01-404 5751 or Tim Jury in Manchester on
061-228 0396 or write, enclosing a comprehensive curriculum vitae, to Michael Page City, 39-41 Pinker Street, London
WC2B 5LH, quoting ref. 3612.

I_ Michael Page City
International Recruitment Consultants—London Brussels Newark Sydney

Amemberofthe AddisonRageFLIC group

InvestmentManager-PensionFund
MajorUKGroup Central London

Our client, a public listed company which is one of Britain's most experienced and innovative con-
struction and civil engineering organisations with offices world wide, is seeking a Portfolio Manager to

run the Company's substantial pension fond investments.
The Manager will have total responsibility for the day-to-day management of the Pension Fund,

which is invested in U.K. and International equity and fixed interest markets, within the parameters set by
the Investment Policy Committee. The Manager will be expected to perform a major role in advising the

Investment Policy Committee in order for the Fund to achieve maximum return whilst providing long
term security.

The ideal candidate will have a detailed knowledge of the U.K. equity market and will additionally

be able to demonstrate achievement in having managed a broad range of substantial investments with a
record ofprudent but consistent growth . Candidates will have origins either in the City or in i ndustry in a
portfolio management capacity. Age will not be a limiting factor.

This appointment in the Head Office of a major International Company affords.substantial auto-
nomy within the Croup as well as Gty involvementA competitive salary package with attractive benefits

will be offered to a candidate of proven ability.

Please write in complete confidence, enclosing your CV. and quoting Ref: 1673, to Eve Wernlywho
is advising on the appointment

MANAGEMENT CONSULTANTS
Odgtrs and Ca Lid. One Old BandSu

London VHX3T001-499H8U

ASSISTANT
TREASURY

Yorkshire Attractive SalaryPackage

With 335 branches countrywide
andassets In excess of

£5,000 million, National&
Provincial ts one of Britain’s largest
building societies.

Due to the continued
expansion ofour Treasury
Department, we arenow looking for
a talented andambitious Individual
tojoin us as Assistant Treasury
Manager. Based at ourBradford
headquarters and reporting directly
to the Treasury Manager, the person
appointed will enjoy wide
responsibility for managing the
Society's Government Securities
and othernegotiable Instruments,
together with new initiatives In

wholesale funding and Liquid Funds
Investment

Applicants, preferablyaged
25*35, mustbe able to demonstrate

the abilityandpersonaOtyto
progress further within the Society.
Experienceshould Ideatty Include
dealing In Government Securities,
Certificates ofDeposit, Bms and
othermoneymarket Investments.

In return foryourexpertise
and commitment, we offer a
generous salarypackage which
Includes concessionary mortgage
facilities, BUPA membership and
otherbenefits associated witha
largeandsuccessful financial
organisation.

Relocation assistance winbe
providedwhere appropriate.

PleaseapplyIn writing with
detailed c.v. Including currentsalary
to: TerryCarroll, General Manager
(Finance), National& Provincial
Building Society, Provincial House,
Bradford, West Yorkshire, BD1 1NL

National Provincial

AFBD 1®
THE ASSOCIATION OF |H

futures Brokers and dealers Limited mm

Investigations & (I

Financial Supervision I
£16,000-£22,000 + Benefits pB

The AFBD has been established by the London International Financial Futures Exchange. The
London Metal Exchange, The London Commodity Exchange and The Grain and Feed Trade
Association, to be the self regulating organisation fSRO) for the commodity and financial

futures industry.

The Association is presently engaged in the admission of member firmsand Is seeking to recruit

executives for hs Compliance Division which will initially undertake membership appraisal,

financial supervision and monitoring.

The requirements are a strong educational background, (degree/ACA etc an advantage} and ||fl
relevant experience, particularly systems, internal audit or credit analysis, gamed In futures,

securities or banking.

Salary and benefits wiff be competitive and wHJ be negotiable to reflect experience and |w
qualifications.

Initially, please write with full CV Including current eaisry to

Leslie Squires at the address below.

Anderson Squires Ltd., A 1 ft • ufl!

J^o!e!paS^^^S,^aV6Blf.
, Anderson, Squires

GroupTreasurer
MAJOR PLC

Ourclient isa £1 biltion+PLC,
marketleaders in a number of

service industry market sectors.

They now wish to recruit a Group
Treasurer reporting to the Finance
Director, who will liaise closely with

otherMain Board Directors and also

manage a small support staff.

The main elements ofthe role are

debtmanagement, developingnew
approaches to project and property
financing, handling banking
relationships, and cash management
and control. The Group's continued
growth in theUK and internationally,

provides the opportunity for expan-

sion of both the scope and scale of

the work, making this an outstanding
long-term career opportunity.

Candidates, male orfemale, probably

aged in their thirties, shouldbegradu-
ates with broad treasury experience,

sound analytical ability and a creative

problem solving approach.

In addition to a significant salary there

will be normal major Group benefits

plus others specifically related to

the Company’s business. Location

central London but regular North

American and European travel can

be anticipated. Removal expenses
will be available if appropriate.

Please reply in complete confidence

with fell careerand remuneration

details quoting reference 1105, to

David Thompson, Managing Director;

Bull Thompson & Associates,

63 St Martin's Lane, London,
WC2N4JX(01-2403561),
who is advisingon this appointment

Bull

Thompson
CORPORATE AND RECRUITMENT CONSULTANTS

SALESPERSON
We area leadingfirm of City Stockbrokers

sedringan experienced Equity Salesperson to
join our expandinginternationally orientated
sales desk.

Applicants should have at leasttwo years
experience in sales or related areas.

Excellent remuneration package together
withbankingbenefits.

Please reply to BoxNo. 394,
Streets Financial Limited, 18 Red Lion Court,
fleet Street, LondonEC4A 3HI

AH applications received willbe treated in
strictest confidence.

BANKINGEXECUTIVES
Hill Samuel & Co. Limited, one of the City’s leading Merchant Bunks,

is

seekingto appoint two Banking Executives tojoin its International BankingTrade

and Project Penance team.

Candidates aged24+ with a good honours degree should have a minimum of3

years’ experience in International Banking with an in depth knowledge of

Corporate and country analysis and facility documentation. Experience of export

and trade finance transactions is essentiaL The ability to communicate effectively

with customers and colleagues is important These posts offer good promotional

prospects for the right candidates.

In addition toa competitive salary, we offer excellentfringe benefits including

profit share, subsidised mortgage and loan schemes, non contributory pension

scheme, free life assurance andBUPA.

Please send a fullcurriculum vitae, in strictest confidence to;

Mrs. Anne Dunfbrd, Senior Personnel Officer,

HillSamuel& Co. Limited, 100Wood Street, LondonEC2F 2AJ

HILL SAMUEL & CO LIMITED

Leasing Manager
£18-20,000 + Car + Benefits

Responsibilities include:

* Development ofsaWid/other leasina opportune
2 “J 'sanwitf’ manufacturers of industrial plane

dSSta of—d*!
* J^tiadon °f “* Alness transactions (Leasing &

Are you aged 30-40, with at leastMOW*™!,
interested in a new challenge!

?ears “PBrience, and

39/41 Parker Street, LondonWC.BSLH or nng him on 01-404 57S1.quodng^ft*^

|
Amerr

Michad Page Qty

Amwnberofthe Addison RagePLC gnxp

GRAY • MAITLAND
UK/INTERNATIONAL
SETTLEMENTS MANAGER

Investment Sinking Group, The successful
0
aJuvl". * UK

the relevant experience V'11 •**«
abWty to dewlap and lesd o\£SL aJg^ g
UK SETTLEMENTS MANAGER .
A leading International Securities Hnu«* * ^

UU,UU0+
and diversifying it* MafkofrMaWnn ea2feHwE?

m,,t?1 w
UK Securities Settlements expert *° *pPolnt ^awarenew of the changing face of Ore cKP2"in!Snl "^ulrea an
>t will provide. Ref. AWDRl. ^ C,l>r “nd opportunities

Applicants to rofeptione 07*628 4739 . ,> rt0 7 P ™-) Quoting Rtf. No.-
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REQUIRED
Preferably with oil industry

- experience
Phase contact C. J. Hamer

LOR
51 Hirrgwby Street
LONDON WI

Market-
Makers

^KJeinwort
Benson

We require experienced and
ambitious market-makers,

preferably with StockExchange
experience, tojoin our existing
team in UKEquities, Options and
all InternationalMarkets.

Please apply in strictest confidence to:-

Peter Barnes
Assistant Director, Personnel

Tel. No. 01-623 8000

ou in writing, to him at Kleinwort, Benson Limited,
20 Fenchurch Street, London EC3P 3DB.

TheInternational Merchant Bank.

GeneralManager

A household name in the financial services indusrry is poised ro enter
new sectors, while reinforcing its core business.

• THE role requires a prominent contribution to polity debate and
the adaptation of financial systems to a fast changing competitive
environment.

• the need is for a qualified accountant who can demonstrate
successful financial control of a large institution, preferably in financial

services.

• preferred age 35-45; salary around £42,000; London base.

Write in complete confidence to P. S. Alexander.

COMPANY SECRETARY/LEGAL ADVISER
CITY SALARY c. £25,000

International Gty Holdings PLC is the holding company of a rapidly expanding broking and financial services
group who invite applications for this new position from candidates who are likely to be Chartered Secretaries with a
legal qualification. You must have had at least 3 years' practical experience of both company secretarial and
company legal matters, preferably gained

,
but not necessarily, in the City of London.

To be successful you must have the required blend of firmness and tact necessary to ensure that the advice you
give is accepted and acted upon by the Directors and Senior Executives who arc experts in theirown respective

This is a key position and the salary in the range of£25,000 and additional benefits package will be tailored to
attract the best talent available.

Please apply with full C.V. in confidence to: T. A. Jones, Personnel Manager, International City Holding PLC,
34*40 LudgateHffl, London EC4M 7JT.

International City HoldingsPLC

RDTBuss Ainmens

MANAS£8

WANTED FOR ROCK/POF SAND
with Rrcom Co. Interne

Contact SteplMu 01-iU IMS

partners i i m r t f l>

10 lialbm Street. London WIN 6DJ. Telephone: 01-580 2S24

I

R<
Majo!

Recruitment and Training Manager
MajorBanking Group From £20,000 + benefits

1
1

Financial
©Analyst
S Windsor c£15J)00

- AtLotus Development European Corporation/
j

in Windsor, the European Financial Planning

t—
I) j

Manager controls sales' reporting,torecasting and
I |1—

1

financial planning for our subsidiaries throughout
“T1

Europe. That means keeping in touch with the
1 r

world's best selling software as it captures yet^ more new markets. Growth with control is the

name of the game.

We're now seeking to recruit a young,

1 X ambitious Financial Analyst to work with him.

The person selected will have the potential to

ffl
move upwards within the overall plaining function

as well as the competence to act as a completely

reliable deputy.

|

‘~7~ A numerate graduate with around four years'

experience, including a period of financial planning

- preferably in a European rote- you'll be respon-

sible for the production of the Lotus financial

plan! a forecast of revenues, cost of sates, operating

J

- '~~7
expenses and headcount covering an of Lotus

Europe. You'B also be producing weekly sales

/ ]
performance reports for senior management and

r—
i[

. . assisting with production versus sales planning by

\\ I Basing on manufacturing schedules with the factory

| / in Dublin.

The successful candidate will have the

X inter-personal skiBs to work with management at

j—

—

1

1 afl levels throughout Europe together with the

[
}| J numeracy skills to pull together the financial

“7 strands of the local operations and produce vital

1 * data for management and staff. An enthusiasm

ffl
for Lotus software, gained through hands-on

experience, would be a distinct advantage.

The salary wfll be around £14,000 to £16,000.

1 X Lotus employees also enjoy an enviable package of
1

benefits. Voluntary pensfon scheme, profit share and^ preferential stock purchase are combined with free

life assurance and medical insurance. Prospects are

excellent in this rapidly expanding worldwide

j

,'“7' organisation.
1

Please write, enclosing a fuH c.v. to

/ | Graham Addison in the Human Resources

r=n Department at Lotus Development European
I

| | Corporation, Consort House, Victoria Street,

\_/r Windsor, Berks. SLA 1EX.

One of die UK’s premier merchantand investment banking organisations wishes to make a senior appointment
within the central personnel department.

The Recruitment and Training Manager will report to the Head of Personnel and, with the assistance ofa small

staff, take foil responsibility for all recruitment to senior management Level; the design and implementation of a

range of in-house training courses; staff career development; and the provision of advice and assistance to line

management across a wide range of personnel matters.

Ideally aged 27 to 32, you should demonstrate sound practical knowledge of recruitment in the finance sector,

some managerial experience and the ability to play a leading role in an active training environment. There is

considerable opportunity for personal growth and career development from this position for the right person.

A very competitive package, including a folly negotiable basic salary and the normal fringe benefits, is offered for

this key position.

Please write in confidence, enclosing career details, to N. P. Halsey, Managing Director, Michael Page City,

39/41 Parker Street, London WC2B 5LH, telephone 01-404 5751.

wishing to become financial journalists:one ofthe fastest-growing

companies in internationalfinancial publishing seeks at least

three graduates in their twenties to train os financial journalists

This isa superb opportunity lorthose seeking a career in this

exciting market.

Replies, with C.V.s to Box No. A0073, Financial Times,
10 Cannon Street London, EC4P 4BY

L Michael Rase City
International Recruitment Consultants—London Brussels NewYork Sydney

AmembercftheAddison ftgePLCgroup

BUSINESS
DEVELOPMENT MANAGER
COMMERCIAL FINANCE

South England
Salary circa £20,000 + Car + benefits

Our client, a highly progressive major
international bank, provides working capital

to companies throughout the UK.
A first class opportunity exists fora person
to become a member of their Marketing Team.
The job will involve handling new business
negotiations for their main products.
Confidential Receivables Financing, Factoring
and Term Loans. Applicants must have a
thoroughly professional outlook, be highly
self-motivated and determined to succeed in

a stimulating environment. A high degree of
communication skills and the ability to
negotiate successfully at top management level
and evaluate potential loans are v mequally essential prerequisites of f Q| T I
the appointment. Candidates H

|
should have relevant experience MAl

in a financial or factoring environment.
Product training will be given. It is unlikely
that anyone under the age of 25 will have
the necessary experience required.
The pose carries an attractive benefit package
which includes company car, mortgage subsidy,
free health and life assurance, and relocation
expenses where appropriate. There are
excellnc opportunities for career advancement.
Please write with comprehensive career details
naming concerns to whom year application
should not be forwarded, to;

G. F. Vivian. Recruitment Advertising Director,

W fRef. 40/FT)
T. RICHARD JOHNSON LTD..
MAM House, 24/25 New Bond St.

London WIT 9HD.

T. RichardJohnson Ltd.
A1AM House , 24125New Bond Street, London WIY9HD.

Chief Executive
£36,558- £40,218p.a.
The present Chief Executive, Mr. TJ.R. Whitfield, will be
retiring on 31st july 1986.

Following a Report from Management Consultants, a
major re-organisation of the Council's Departmental and
Management structure is well under way. and the
successful candidate (male or female) will have a unique
opportunity to establish and develop the style of top
direction in the Authority.

The post carries no Departmental responsibilities, but will

require appropriate professional qualifications and
extensive leadership and managerial skills at senior level.

The Council will have high expectations of its Chief
Executive’s ability to act as its principal adviser on matters
of policy, and to lead the Chief Officers’ Team.
The Council employs 19,000 staff, and serves a population
of 485,000 with an annual Budget of £270 million.

Full particulars are available from the Chief Executive,
Cambria County Council, The Courts, Carlisle CA3 8LZ.
Telephone: 0228 23456 exL 2212.

Closing date for applications is 3rd April 1936.

IPLotus
ASSISTANT MANAGER, EUROBONDS £17,000

Due to rapid expansion this International Bank have an outstanding

opportunity for an ambitious bonds administrator to join their

Eurobond operations. The successful candidate will be responsible

for the day-to-day running of the settlements area, in addition

to training and supervising junior staff. Age mid 20’i-K

For further details please call

Carole Stevens on 01-236 1113 (24 hours)

PORTMAN RECRUITMENT SERVICES

CREDIT OFFICER £12,000-£14,000

This well known American Bank requires a graduate banker with

approximately two years corporate credit analysis. Working in their

expanding European Team, you will concentrate on the assessment

and development of their multinational business.

For further details please call

Carole Stevens on 01-236 1113 (24 hours)

PORTMAN RECRUITMENT SERVICES

General Manager
(CreditManagement)

c£25Kneg+car Northern Home Counties

THE COMPANY: The credit management services company, part of a
large group with multiple UK-wide High Street outlets.

RESPONSIBILITY: To the Finance Director for the total operation of the
company with particular emphasis on development.

essential EXPERIENCE: The successful management ofa large

credit operation within a major retailcompany, bank or finance house,

including implementing and running systems.

CANDIDATE PROFILE; Age 52-45, with the drive and creative and
innovatory approach to develop new business.

PROSPECTS; Are excellent for career progression.

REMUNERATION: Will include contributory pension scheme, non-
contributoiy BUPA, and other fringe benefits which youwould associate

with a large and successful company.

Applications in confidence to Brian G. Luxton under ref: 6844.

Henryn Hughes .

Alexandre Tic

(hittntaffonal)Ud.
AtanagrntMfiKniilinnttCtfnMiluiBi

37 Golden Square,
LondonW tR 4AN.
*0* 01-4344091

HongkongBank Limited

ManagerSWAPS
HongkongBank Limited is the European merchant banking arm
ofthe HongkongBank Group. As a result ofexpansion we require

an extra executive at Manager level for our swaps team, initially

involved in packaging Asset Swaps.

Theindividual concernedwill have at least 6-12monthsexperience
in Interest Rate Swaps and must be adaptable, possess drive and
determination and have a sound understanding of the swaps
market

Salary will be negotiable, and normal merchant banking benefits

will apply.

Applicationswith lull C.V which will be treated in strict confidence

should be sent to C. E. Fiddian-Green, HongkongBank Limited,

Wardley House, 7 Devonshire Square, London EC2M 4HN.
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Accountancy Appointments

Exciting opportunities

foryoung ambitious
accountants.

Ourclient isa successful UK
Companywhich has grown by
acquisition and diversification,

having an excellent profit record.

Surrey

£17,000 - £20,000 + benefits

There is a need fortwo ambitious
Chartered A/Cs within the Group
Finance function to become
Involved in an interesting range of
financial and management
accounting responsibilities

requiring dose liaison with a
portfolio of subsidiary companies.

Experience of working with micro
computers would be an advantage.

Robert Walters Associates
Recruitment Consultants
66-68 Haymarket, London SW1Y 4RF.

Interested applicants should
contact Eileen Davis on 01-930
7850 or write endosing brief details
quoting reference 1694 to the
address shown.

Telephone: 01-960 7850.

FINANCIAL CONTROLLER
Potential USM Company

Wimbledon circa £20,000 + car

Our client is ope of the leading suppliers in the United Kingdom of commercial and industrial

air conditioning filter products.

This is a new appointment which has evolved out of the rapid growth of the organisation. In

addition to assuming responsibility for all financial aspects of the business, the immediate prime
objective will be the implementation of a computerised accounting system to encompass product

costing and stock control together with a product database. The introduction of management
accounting information including the monitoring of' production will also be a high priority as an

aid to the continuing profitability of the business.

It is anticipated that a USM listing will be sought within 12 months and it is envisaged that the
successful candidate will achieve board status in due course.

Applications in writing, with full curriculum vitae, are invited from qualified accountants—preferably

chartered and aged 28 to 33—and should be sent in strict confidence to:

Berke Fine fRef : JJS/1310)

Dorville House

14 John Princes Street

London W1M 9HB BERKE FINE
Oivmaen wootows

CRAWLEY WARREN & COMPANY LTD

an international specialist firm of Lloyd’s brokers, with

subsidiaries throughout North America, require a

FINANCIAL DIRECTOR
COMPANY SECRETARY

Applicants must have an intimate knowledge of the working of the

Lloyd’s industry and be of senior standing, having warmth and

strength of character, complementary to the Company’s

business style and philosophy

In addition to generous salary and benefits, it is intended that the

appointment will lead to a directorship with the holding company

Please apply with full curriculum vitae to:

Mr B J Warren, Chairman

CRAWLEY WARREN (HOLDINGS) LTD

8 Lloyds Avenue

London EC3N 3HD

ALL APPLICATIONS WILL BE TREATED IN STRICT CONFIDENCE

PART-TIME CONFIDENTIAL FINANCIAL
ADVISER TO DIRECTORS REQUIRED

Minimum qualifications:

Vast financial efficiency expertise related to small companies
plus full knowledge of lead up to USM and expansion after.

Write Box A 0077. Financial Times
10 Cannon Street, London EC4P 4BY

Senior management
accountant
Glasgow^ to £22,000

A Growth Opportunity

Technical
Training Manager

c£2QOOO
Keymanagementpostsin
high-techenvironment

The structure of separate
business divisions comprising the
.MEL organisation, each profit

responsible and with its own
management team, ensures a
commercial awareness and success
to match ouradvanced
technological expertise.

Within our expanding EW and
Communications divisions we have
created two key management roles

for talented Financial Analysts, who
will work closely with the General
Manager of their respective division

and head a team of analysts and
support staff.

You will be responsible for

unusually high degree of
commercial acumea management
ability and interpersonal skills.

Agea 28-35, anaACMA qualified,

you should have an impressive
professional record to date,

including experience within defence
or other high tech industries.

Salaries wiQ be negotiated
c£20,000, to reflect the importance
of these roles, and the attractive
benefits package includes generous
relocation assistance.

If you have a goiuine desire to
influence commercial decision-
making, and the ambition to take
full advantage of the exceptional
career opportunities offered by a
highly successful member of the

Unique opportunity in a large dynamic UKCommunication& Group.

Atthe forefront of technology the company provides a comprehenaiweand

expanding rangeof products and services.

This key new position wffl have responsftxBty for the control and development of the

rnanagemertJnfonriaiionan^

Particular emphasis wB focus on:-

TheCity Up to £25000 +Car
As a firm employing some 750 staff in 15UK officeswe have

an ongoing commitment to our in-house training.

Development of the practice places greater demands on
training asatescdt ohMTic^weareTSsfrudurftigdur training

"

department
We are seeking a manager to take responsibilityfortechnical
training in the firm. Student chartered accountancy post-
qualification and consultancy training wffl all be features of

this post
Analysis of training needs through programme design to

Implementation wffl be features of this vital post
Those seeking to employ a fresh, innovative approach to

professional training will find this opportunity attractive.

Candidates must be qualified chartered accountants in their
late OTs/earty 30’s with some experience in the training

function, not necessarily gained on a full-time bads.
There are definite prospects for career development from

this post
Please apply In writing with concise career details to:

Penny Alison (Miss), Director of Personnel, Robson Rhodes,
*86 City Road, London ECTV2NU.

t inano*

• Business Planning and Budgeting

• Performance monitoring and forecasting

• Developmentofcomputerised costing systems
• Asset Management and Investment Appraisal.

R0BS0n^RH0DE5
Opportunitiesexist foradvancement within the finance function orgeneral
management

You wB bea qualified accountant with 5 years post qualification experience. You wiB

have proven man managementexperience and be accustomed to working with

sophisticated computer systems in a fast moving multi-tfisciplined environment GAIN TREASURY EXPERIENCE

Resumes which win be acknowledged and forwarded to our cfient unless a
covering letter gives contrary instructions, to David B. Adams, Executive Selection

Division, Ret Ml010.

Young Qualified Accountant
Reading Up to £18,000+ Car

assumptions; for monitoring and
international Philips group, we
would welcome your application.
Telephone for further details or

Coopers
&Lvbran<&Lybrand
associates

Coopers & Lybrand Associates Limited

management consultants

Kintyre House 209 West George Street

Glasgow G22LW

ways of Improving divisional

penormance.

write with full cv to: Ibny Tween,
Personnel Officer. MEL, Manor
Royal, Crawley, West Sussex RH10
2Pl Tel: (0293) 28787.

penormance.
Both positions demand an

PHILIPS
WIDER HORIZONS CHIEF ACCOUNTANT

Wo are the holding company of a diversified high technology
group comprising 30 operating companies in the UK, Europe
and North America, manufacturing and marketing electronic
components and equipment for the industrial market
We are seeking a self-confident, energetic young accountant
wire, under the guidance of the Finance Director^ would takeover responsibility for the control of group cash flow handUnlthe group bank facilities, foreign exchange Vnd mon’eTmSSt

b
$i

nV
?
Ved

,
in **ShJSSi525i

functions. It is intended that after about two years he or shewould be promoted either at Head Office w to a Uneappointment with a subsidiary company.
a une

The successful candidate is likely to be a graduate aged 25to 28 who qualified with a major firm of acenuma^fs andwishes to leave the profession for industry.
0

Fall career and personal details to:

4 .j

’• K \

Cri-
Age up to 50

LONDON
£35,000

J B C Lethbridge

„ VN,TECH ptc
11— '*— “ «•

Financial Director
ExpantHng Finance Group

Our client, one of the major family controlled groups in the UK requires a
Chief Accountant who will report directly to Main Board Members and
whose responsibilities will include

Our client is a Group of Finance
Companies based in the Home
Counties, planning a flotation within
the near future. To complete their

development, growth and future
strategy of the Company.

the near future. To complete their

executive management team, they

wish to appoint a commercially

minded Financial Director:

A chartered accountant, preferably a
graduate, you will need to have a
sound knowledge and understanding

offinance house accounting methods,
procedures and information systems

to enable you to assume full and
immediate responsibility for this

function. You will be expected to

contribute substantially to the

This is a rare opportunity forsomeone
with drive and commitment to join
a team dedicated to a programme of
expansion and it should prove to be
a challenging and rewarding appoint-
ment.

Control of the group's accounting, both management and
legal, and involvement in taxation and treasury matters.

Candidates must be qualified Accountants and preferably have had
considerable experience in the construction industry at a senior level;

Desired characteristics include sense of humour, intelligence, common
sense and proven ability to work effectively as part of a management
team.

CHARTERED ACCOUNTANT

Fringe benefits and general conditions in keeping with the importance of the
post

A generous salary is offered, together
with benefits in keeping with the
appointment. To apply, please write
with fullCV to Charles Eaxp ofCripps,
Sears and Associates Ltd, Personnel
Management Consultants, 88/89 High
Holbozn, London WC1V 6LH. Tel:
01-404 5701.

Please send a comprehensive career resume quoting ref: 2639. Applications
will be forwarded direct to our client, please indicate therefore any firms to
whom you do not wish to apply to W.L. Tait, Executive Selection
Division.

FOR THE SWIRE GROUP
The initial appointment, in Honk Kona will h* , * j-
Manager of their associated company,

8

Cathay plrffil” a-
Audlt

Limited, a major international airline,
*' Pac*"c Airways

The successful applicant will be resnan<;ku . _
Director for financial, operational ana

c IO Rnandal

Touche Ross
The Business Partners

Cripps, Sears;
Hill House 1 Little New Strew London EC4A 3TR Tel: 01-353 8011 A

Director for financial, operational and comn...
l° j,® vnana*I

Hong Kong and all outpost* of

travel outside Hong Kong. * v°lving extensive

The salary will be attractive; additional .

include assisted housing, education allawanrot*^* .

leave with family passages paid and retirement hen's!?**
*nnuaf

Write in confidence tor
J. C. firodie

JOMI* SWIRE « SONS LTb
Regis House. 4Mi King William Strew, London EC4R 9BE
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Just because
you are out ofa job

doesn’t mean
there isn’t a job

out there for you!
' Marypeople assume that it is Impossfole to find

TO rigfxjobformer

JtSsonaturajfomaintakiab^eredvtewofyoir
own potential That iPshardy surprising < you tad to

achieveyourtrue potentisL

Ow9M Lander can charge sM mat
we are asw ofspecif career consuftartis

whosesofofoncikinlstogufcleeicecutnesandprofes-

sonaipeople to achieve Eheir personal and fnanaal
ambtttons.

We guarantee that we wdl commit our lime and
effort urt* you are satisfied thatyour career objectives

have been reaSsed ^bk.
Thenyou can really celebrate?

. For thirty yearswehave been ^z&yUmSrjM
salvmg for thebest

Nowift your turn!

telephone us to arrange jrfE ImmcM
a confidential personal ygry »vi
assessment without 'Xy.'yyz; yjgr //
oMgattn or write to: yf-jr :/3Ws

TheAOmnistrator,

35*37 Ftoroy Street

LondonW1P5AF enclosinga brief career summary

LONDON01-560

6

T71 NOTTMOHAM 0949 37911
.nMiwoMUMoaaraoaLog ouscawou-XBuaa.

OCHUSEDLANDER

A leveraged buyout is being mounted by the management
of a manufacturer of electronic systems and equipment formi jm m The military and
MmIff industrial sectors.« IllCVIIVfCil Growth prospects

jam m mm for the products

Controller
nr Iff inni'imff 3-5 years. The company

bl /i
j*"’' * employs 65 staff, and 1966

BUy-OUt turnover will be around £23 miflion.

A Rnanctal Controller, reporting to

m» e the Managing Director, is sought
MmfjnOtJn to balance the Management

team. He/she win be required

£20.000 + car to strengthen cost controls

JLm and maragemeni reporting

-h EoultyStake using PC systems.

Candidates, aged arouid
30-35, should be qualified accountants with industrial

experience, preferably acquired in the mffita/y or

electonics sectors. An equity stake wiB be made avatiabie

at a preferential price.
* Please reply, enclosing currictium vitae and detafls of

salary progression, to Nicholas AngeO.

nicholas angel! limited (selection divisionI

11 Waterloo Place, London, SW1Y4AU.

Group
Finance Director

(DESIGNATE)

Textile Manufacturing c.£20,000 plus car

A successful Management Buy-Out has created this outstanding

opportunity for an energetic self-starter to control the

Company’s, accounting function and to ensure that effective

financial controls are operating.

This smaU group of companies is a leading and ton{^established

supplier of clothing to virtually all the leading U.K. retailers.

They are soundly based financially and backed by ma*or City

investors. Turnover and profitability is growing rapidly.

Candidates aged 28 to 45 must be profession! lly qualified with

several years of practical financial control and accounting

experience gained in a competitive trading environment.

Salary is negotiable and career prospects are excellent

Apply m writing with a comprehensive c.v. to our Solicitors:

Mr. Peter Jay
STEIN SWEDE JAY & CO.

'

43/44 New Bond Street, London WL

Combine your future solidly with

COMPUTER AUTOMATION
OF THE FUTURE

Unusual Opportunity

FINANCE DIRECTOR
Chief Executive of successful firm active in “I?
computer integrated manufacturing seeks right-hand person

as Finance Director.

Small specialist company, established11970, with world-

wide systems installation base and wholly-owned U.S-A-

subsidiary. Positioned and capitalised for controlled

growth.

W£ BCffc"

Sharp individual. Big eight accounting background

necessary. Qualified. Age 31 plus.

WC
°*Got»d base salary plus Incentives, usual benefits and

share options. Location: North of England. Small,

competent staff.

Please reply i« strictest confidence to Box A0080

Financial Times, 10 Carman Street. London EC4P 4BY

FINANCE AND ADMINISTRATION MANAGER UK

a arsusni, n&ris
becomet availablo in the 2nd quarter of 1386.

. , _ V . . « «iic hivinn Thorough knowlBO^o ICC6UMI ino

admln™ iradon^
Iy

?

t

^
'to ^K*o andf ^"siaflL

*
Fluont

Reporting directly
UK120 000 subject to tulhliing the above criteria.

plflnJ BUPA: tra”'

A training cuirio in Pans «n» * offered.

Apply In canMrmcQ u/hh full C.V. to: ^
The General Manager ^̂ SSmmMb»
UTA French Airlines ^11MMM
164 Piccadilly

London W1V »E French ArrhneS

Financial
Controller

Insurance Company

c £28,000 + Car
This highly successful major consumer
pie has experienced a continued and
high rate ofgrowth both organically

and by acquisition.

The role has involvement in decision

making at main board level and
working os a key member of a strong
corporate finance team.

Candidates will be graduate
accountants, age indicator 28-30, and
should have:

The strength of personality to

operate at senior executive level and
in pressurised environment.

Proven experience ofcommercial
decision making coupled with

analytical skills.

A creative and persuasive

communicative ability.

Experience within marketing

orientated companies.

The career prospects are excel lentand
the attractive remuneration package
includes a performance related bonus.

Please write enclosing a full

curriculum vitae quoting ref 101 to:

Nigel Hopkins FCA,
97 jermyn Street.

London SW1Y6JE.

Cartwright
HHopIqns
FINANCIAL SELECTION AND 5EARCH

HMs Oiler c. £25,000 + car

Insurance Company Southern Home Counties

Our client is a medium-sized general insurance company, pan of

a major British financial services group.

As Financial Controller, you should be a C.A. with experience in

Company Secretary.

development and review of corporate strategy.

First class financial sector benefits will be offered to the successful
candidate who is unlikely to be earning less than £20,000 at

present

In the first instance, please write enclosing a C.V.
to David Macmillan, Personnel Advertising Limited,

30 Farxingdon Street, London EC4A 4HA, quoting
refGRS 766. All replies will be forwarded to our client

fUjilElfll Klflfi unlesswe are advised ofcompanies to which your

nmm?A papers should not be sent.

VlH».

Financial

Control
Early promotion to board level

c£16,000+car

Financial Controllers are rajuhed for two

commercially independent subsidiaries ofa

large arid successful high technology group,

one located in Northern England and one in

the South There are strong prospects of

promotion toBoard level within six months of
appointment.

Ybu will supervise all aspects offinancial
control, taking a special interest in the

pn-paraftnn nfmanagement«n-vwmfc and an

increasing level ofcomputerisationwithin the
company. Although reporting
directly to the ManagingDirector ~~

you will nonetheless maintain s - •-tJvI
strong functional linkwiththe
.-mrporgn. financial ftffparmw-wf

j§Jj|

at Group Headquarters.

Ideally ofgraduate calibre, you must be
qualified to ICMA or ACA. Drive and
ambition are essential asyou will be expected
to expand your rale in line with the growth of
the company.
On appointment tothe Board, a

performance-related bonus will further

enhance a generous salary. Ah impressive

range ofbenefirs completing the package

includesa carand BUPA membership.

Relocation assistance is available.

Please send full c.v. which will be«- Rxvaidedi09wdiBapo{ihKd.
(Address;W ourSecuiky Manager ifW listing companies to which it should

noebeseut.)'

. "A. R4-.A&447/FT

PA Advertising

FountainCourt, 68Rwinlaln Street,ManrhmrrM2 2FE.
IkL00-236453L

Commercial Accountants
c £16,500 North Bucks
We arc part of the Rothmans International Group of Companies and a major UK exporter of
cigarettes.

As a result of reorganisation we are looking for qualified accountants who have gained experience
with either an international accounting firm or a commercial organisation with- overseas business
activity.

Reporting to a Commercial Manager, you will provide a commercial and. management accounting
service to our export and overseas manufacturing business with scope to further develop financial
planning and control systems using computer facilities.

The positions are challenging and provide the opportunity to work in a highly professional and
commercial environment.

A self motivated and creative approach « needed together with the ability to build effective
relationships with marketing management and distributors overseas.

There is a requirement to travel regularly to our overseas locations.

The remuneration package includes a contributory pension scheme, free life assurance, private
medical and permanent health insurance and a salary structure which rewards performance. / I

Generous assistance with relocation is available where appropriate. I J

Please writeendoshtgaC.V^er Mepbooefor an application form to Mr.R.C. Macaulay; Personnel /I
Manager, Rothmans Exports Limited, Oxford Road, Aylesbury, Backs HP2I 8SZ. Tel: 0296 26111. / H
ext. 3349.

j
M

Accountant
c £19,000

A Management Role at a Major Manufacturing Site

Our client wishes to appointa qualified Accountant to manage the Accounts and Supplies functions

ofa major manufacturing unit.

Responsibility is to the Site Manager for the preparation of budgets ,
accounts and-repons, to assise

in controlling and developing the business, together with the management of Purchasing and Stores.

The successful candidate should be accustomed to operating within a computerised environment.

Applicants in their 30’s/early 40’s should be qualifiedACMA or ACCA and haveprevious

management experience in a manufacturing organisation operating within the financial controls ofa

nU,
°RETO\RDS: Salary willbe <£19,000. Benefits include relocation assistance, where necessary, toa

pleasant South Midlands location.

Applicants of either sex applym confidence. Rex: 1035

Hales & Hindmarsh Associates Ltd*
Century House, Jewry Street,

_ f Winchester, Hampshire S023 8RY. .

jT\C ® (0962) 62253

Jp3 Search and Selection

I Financial Management
P West of London A mayor international group

Our client is a major US-owned group engaged in die manufacture and distribution

of high quality domestic appliances. Worldwide turnover is in excess of $ 1 billion of

which about half is generated outside of North America and controlled from the

International Group Headquarters in the UK. Their markets include Europe,
Australasia and Larin America. The Group is seeking to strengthen its financial

management with the appointment of two high calibre qualified accountants, report-

ing to the Group Finance Director.

FinancialPlanningManager c£22,eoo+ car

Responsibilities will include planning, budgeting and forecasting. This is an
outward looking position which will include ad Hoc investigations and problem
solving. Occasional overseas travelmaybe required.

Aged 25-35, possibly an MBA, you will have had excellent experience, to include

periods in both group and operating functions.

FinancialReportingManager c£22,ooo+car
This position entails a high degree of financial analysis and interpretation of the

Group's results, collection of which uses the latest computer technology.

Aged 25-35, and probably Chartered, you will have gained first class technical

experience in aUS reportingenvironment.

The successful candidate for each position will be used to working with
computerised systems to tight deadlines in an international company. Prospects for

promotion within the Group are excellent.

Interested applicants should write to Nigel Bates FCA, Executive Division,

enclosing a comprehensive CV, quoting ref. 308, at 39/41 Parker Street, London
WC2B5LH.

Michael Rige Partnership
Imemabonal RecruitmerttCtirisultams --

LondonWindsor Bristol Birmingham Manchester Leeds Glasgow Brussels Newybrk Sydney

A memberoftheAddison fhgPLCgroup .ihihiim

Finance director
North West -£25,000 + car.

This profitable, £6 mfflkx) turnover company has experienced rapid recent growth and
is poised for more. Distributors of materials handBng equipment, they have branches
in the North V\fest and Scotland. They now see increased financial planning and
control as being-vita! to their objectives and this new appointment is a major step.

Ybur priority wffl be to introduoe these controls and the systems required to produce
accurate and timely management information. Enhanced credit control wifi be a
key area.

As a qualified accountantyou wifl probably be aged in your mid 301s. Experience in an
engineering refated.tflstributive industry would bean advantage.

- What is essential is proven strengths in management and organisation, whilst

retaining a ‘hanefe-on' style.

There wffl ultimately Be 'the offer of equity share in the business.

R6sum6s please, inclutfing adaytime telephone number, to Stephen Blaney;

Executive Selection Division, quoting reference number B295

Coopers
&Lybrand
associates

Coopers & Lybrand Associates Limited

management consultants

St James’s House Charlotte Street

Manchester Ml 4DZ

Accountants for

Management Consultancy
Yorkshire/North East

"We are one of the largest and fastest

growing management consultancies both in

the UK and internationally; we are looking

for further experienced and versatile

accountants to join our expanding

consultancy practice in Yorkshire and
North East England. -

As a consultant with us, your primary

objective will be to provide practical, cost

effective advice to our diems on a range of

financial management and systems

problems. The nature of consultancy is

such that it offers the opportunity to work

in a variety of different industries across a
wide size range; the environment we offer

is, therefore, one of continuous interest and
challenge.

Successful candidates will be qualified

accountants aged 28 to 35, probably with a
degree, who can demonstrate proven

c. £20.000

achievement in industry or commerce.
Experience must have induded
responsibility for systems development as

wdl as line management in the finance

function; strong personal qualities are a
pre-requisite.

Ifconsultancy interests you andyou would
like to learn more about us, please send a
briefcurriculum vitae to Mr. T. A. Eister,

Peat. Marwick. MitchellA Co.. Gty
Square House, 7 Wellington Street. Leeds

LSI 4DW, so that a meeting may be
arranged.
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Accountancy Appointments

il&ri

£26,000+ Car and Banking Benefits
Our Client is a major Financial

Services company based in North London.

The Company's Finance function is being

strengthened in line with the recent growth

of the operations.

In addition to being responsible for

balance sheet management and
developing the accounts department and
financial control, the General Manager
Finance wilt be a member of the senior

management team and closely involved in

the commercial side of the business.

The successful candidate is likely to

be a Graduate and Chartered Accountant,

aged between 31-35, who has had a '

minimum 7 years post qualification

experience in a financial services or --!
marketing orientated organisation.

The ability to communicate effectively on
technical financial matters is important and
a knowledge of leasing would be an
advantage.

Finally, you will need to display good
interpersonal skills and have demonstrated
an abiflty to manage people.

The company offers an excellent

salary and benefits package to the right

applicant and the opportunity to join one of

the country's leaders in its Reid.

Please apply in writing with

full c.v. to The Managing Director,

Hi-CapabiHty Group,
L‘l- 4 Princes Street, London W1R 7RA.

(Please staacieariyanycompanytowhamycudo
rr norme/rtwapptanvn

//INCAPABILITY GROUP
MANAGEMENT CONSULTANTS

Project Accountant
to £18,000+ car

Group-wide Investigations,

Acquisitions and Trouble-shooting.

Our client, a publicly quoted group and a market leader in textiles and related products,

is successful and expanding rapidly. Current turnover is of the order of £100 million

perannum.

Following the take-over oftwo large organisations the needhas now arisen at their head

office to appoint a young qualified ACA orCA to the position of Project Accountant.

The role which will be broad-ranging, will involve group-wide investigations,

acquisition studies, dose liaison with subsidiaries and trouble-shooting in its

widest sense.

The position will appeal to those qualified candidates, aged 25-29, who have received

an excellent training with one of the larger and more progressive of the accounting

practices and who have been involved in non-routine matters since qualifying, ideally in

die Investigations Department orequivalent

The position has excellent potential and will suit candidates who wish to make their

career in a sophisticated business environment and where high rewards can be earned.

Salary and terms and conditions ofemployment will reflect theimportance of

the appointment

Please writeor telephone in the first instanceto Stuart Adamson FCA,
Adamson& Partners Limited, 10 Lisbon Square, LeedsLSI 4LY.
Telephone: 0532451212(24 hour answering).

Executive Search and Selection

ACA’s with language ability.

Commercial Investigations
to £25k package.

"We are a $3 bn turnoverUS Group whose net income as a

percentage of sales ranks amongst the top 10 of the Fortune 500.

We are interested in meeting graduate ACA’s ofoutstanding

ability who are eager to apply their financial expertise to non-

accounting issues within a major multinational.

The high profile roles are demanding and are seen as a training

ground for Commercial or Financial Management positions,

predominantly within Europe or theUSA They will provide

exposure to all business areas including research and development,

production planning, advertising, capital projects and acquisitions.

In the first instance please contact our consultants who are

assisting us with this exercise: Robert Walters Associates (quoting

reference 1717), 66-68 Haymaiket, London SW1Y 4RF.

Telephone: 01-930 7850.

ChiefAccountant
Salary £22-25,000 + car London
For the British subsidiary of a large European Group which is currently

controlling a major overseas construction projecL A qualified accountant is

required, ideally aged over 40. with experience In the construction industry
including project costing, letters ofcredit, overseas payments, transfer and
banking arrangements and ECGD, currency and foreign exchange operations.

The ability to control a department and impose tight cash flow control is

essential. Periodic short term visits overseas will be necessary.A working
knowledge of French is desirable but not essential.

Benefits include a 2 litre car and full expenses. BUPA, four weeks holidays
and LVs. Pension and life assurance schemes are being introduced.

Please send a detailed CV indicating salary pi

Bernard L. Taylor, MBIM, quoting reference 68
;ession to:

AtemndraTk
(fnMmarienal) tfd.
Management RKruiimcmCossulMiw I

37 Golden Square,

London W1R 4AN.

® 01-4344091

County of Avon

BATH COLLEGE OF
HIGHER EDUCATION
ASSISTANT DIRECTOR
(Finance and Resources)

Salary scale; Vice Principal,

Burnham Group Vfl E20.880-E21.936

Tha Governors aeefc to appoint h-
no later than 1 September 1988 an
Assistant Director with a maior
responsibility (or the forward plan-

ning and allocation of the College's
annual ricurrant grant and its

capital allocations. The person
appointed will hold a wide-ranging
portfolio ol duties which will

include, inter alia, the uae and
management of buildings of all

kinds.

Preference will be given, though not
rigidly so, to graduates (or equiva-
lent) who have attained full ICMA/
CIPFA qualifications and who have
appropriate experience, not neces-
sarily exclusively in education.
Knowledge ol computer modelling
and MIS development is also a

requirement.

Further particulars and details oi
the method ot application from The
Director. Bath College of Higher
Education. Newton Park, Newton St
Loe. Bath BA2 9BN (Tel; Saitford
3701). Closing date 11 .4.86.

County of Avon is an aqua/
opportunities employer

r Senior Finance Executive
A commercial role with fastgrowth potential

CentralLondon c£23,000 + Car
Blackfrars Oil and Gas Limited is a wholly-owned

I —£ a — j xt t « it- v_

i«eiia*awi*ad vaa (UIU IIILHUU
and has been a successful exploration and production
company since die mid - 1960s. Blackfriars' growth is

expected to continue both in terms ofvolume and.

complexity and the company needs to expand its

management team

.

The Senior Finance Executive wiH report directly to the
ManagingDirector.

Candidateswill be qualified accountants, probably

Chartered, aged 28-33 with a first class exanuiyiuon

record includinga university degree. An experienced

man-manager, me successful candidate vviube

enthusiastic and capable of operating at al l levelswith the

diplomacy and sensitivity necessary to make an elective

contribution in a small team. Previous oil company

experiencewill be considerably less important than
_

demonstrable general business skills, allied to technical

ability- „ ,iVUUIdglllgUilKDH. -

Based inHolbom, this position, as well as the normal but A rapid and considerable in^iel^l ot

vital financial management functions, will demand a high remuneraoon isanncipatedonceperformanc pvqcainnanciai management runcaons, will demand a nigh ^ r --

level ofcommercial input both in project evaluation and Prospects tor advancement are excellent,

representation ofthe company injoint ventures. The Interested applicants shouldwrite to Nigel Bates, rL-A,

latter is an important feature ofthe role as you Executive Division, enclosing a comprehensive

will in due course be expected to represent the Curriculum Vitae, quoting ref. 309 at

company without immediate support. 39/41 Parker Street, LondonWC-B 5Lrl.

Michael Rage Partnership
International Recruitment Consultants

LondonWindsor BristolBrnijn^wm ManchesterLgeds Glasgow Brussels Newlfadk Sydney

Amanberoftiw.-yJisonFiJ^PLCgmup _l

Chief
Accountant

Insurance

The growing London branch of a major French international insurance

group requires an accountant to manage its finance department
Reporting directly to the underwriter, responsibilities will be for

accounts and management information. Inland Revenue, head office

and DepartmentofTrade returns, supervision of data processing and
the day to day management of a substantial investment portfolio.

Ideal candidates will be chartered accountants, mid 3Qr
s, with a

minimum of 5 years experience of insurance, gained in an
underwriting environmentA keeness and ability to manage and
exploit the extensive computing system is required. A working

knowledge of French is essential.

Location: City of London.

Remuneration: <£27,000, non contributory pension scheme, company
car and mortgage arrangement

Please reply in confidence to: Joanna Corr (ref 8811).

AssistantChief
Accountant

C. £17,000 p.a. London

Our client is a highly profitable, well-established

and progressive international consortium bank

operating from its own offices in the City of London.

The bank requires an Assistant Chief Accountant

to become fully involved in the operations of the

Accounts department including: preparation of

monthly management accounts, development of

new instrument accounting procedures, and
automation of the department using micro

computers.

The Assistant Chief Accountant will have an in-

depth knowledge of multi -currency accounting,

taxation and current Bank of England reporting

requirements. He/she wilt have the ability to

supervise staff and work to tight timetables.

The successful candidate will be professionally

qualified, probably in their mid to late twenties and
have previous banking experience gained either

within the banking environment or within the
profession.

A salary, circa £17,000 p.a., together with a
competitive benefits package which includes low
interest mortgage and profit sharing will be offered.

Please write with full careerdetails to Mr.E.Cotter.

Thomson McLintock.
Management Consultants
70 Finsbury Pavement London EC2A 1SX 42 Drury Lane,LondonWC2B 5RN.

GROUP CHIEF ACCOUNTANT
Financial services

Package c* £25,000 -I- car

OIL
COMPANY ANALYST

Chartered Trust pic, one ofthe country's foremost finance houses, is a wholly
owned subsidiary ot Standard Chartered Bank, one of Britain's major
international banks with assets exceeding £28,000 million.

We wish to appoint a ChiefAccountant to assume responsibility for meeting
the financial accounting and taxation requirements of the company and its

subsidiaries, with an overriding brief to enhance our already advanced
management information and control systems. As a member of the senior

management team the Chief Accountant will also be involved in projects of
strategic importance.
The successful candidate is likely to be a dynamic and commercially-orientated

graduate accountant, probably in his 30's, who has at least five years’ successful

line management experience in a progressive financial control function. A
knowledge of the financial services sector would be an advantage and a strong
computer systems awareness is an important requirement. Well developed
interpersonal and managerial skills are essential.

A comprehensive remuneration package will include a competitive salary and
ormal financial sector fringe benefits. Generous assistance will be offered, ifnormal financial sector fringe benefits. Generous assistance will be offered, if

appropriate, in relocating to the Cardiff area which offers an excellent choice of
coastal, rural and city locations.

Please apply, in strict confidence, by sending comprehensive career details to

J. A Roberts, Group Personnel Manager, Chartered Trust pic.

,

24/26Newport Road, CardiffCF2 JSR Tel Cardiff(0222) 484484:

A state oil agency of a producing country requires a Company
Analyst for the Petroleum Products-Lxport Services Division
based in London.

The successful candidate must have:
1 Experience in analysing ail aspects of the financial position

and creditworthiness of companies primarily engaged in the
oil industry, in order to be able to prepare comprehensive
and accurate reports of their financial standing

w.. muuwr1. ... truer oe ame to prepare comprehensive
and accurate reports of their financial standing.

2 A flexible approach to carry out other functions, associated
with this post.

3 An accounting qualification from a recognised institution.

an?dates W1*1"* for this position have atime£ approach in the preparation and finalisation of the

£V rC M,f ,tarters and an work ™der pressureto see that deadlines are punctually met.

"K. -nsrtrss'i “n
£i«"

p
r„ !r„

r

, sr,i tr*-’”"""
*n
d
d

and perfomunc. of th. IndfoMuIl.
WOrk,"!

Replies containing a full c.v. should be sent to:

The Manager, Export Services Division
15 Kmghtshridge. London SW1X 7LY

FINANCIAL

Chartered Trust CONSULTANTS
A ' 1

:: Cr.ar G' Private Company Assignments

Berks, Bucks and Oxon

Finance Director

Excellent Fee Rates

CVs in confidence

£30,000 + Bonus + Car + Stock Options

We are: A small company in the forefront of electronic fund transfer

systems and terminals which are used by British Telecom and leading

UK retailers. Cresta is financed via equity by multi national

corporations.

We seek: A fully qualified accountant, male or female, banking or

retailing experience would be an advantage. You will be responsible

for all the company's financial matters and must be an expert in the

preparation of comprehensive business plans, forecasts and company
secretary functions. However, this outstanding opportunity involves

much more than financial functions. You must be capable of

negotiations at the highest level and prepared to play a leading role

with an outstanding management team. This position will be
awarded to an individual who has a track record of initiative and

determination alongside proven skills. The company is about to

move to the Herts/Eksex border and moving expenses will be paid

if applicable. ^
Please write enclosing full CV to:

Michael Jarman, Managing Director
Cresta Communications Limited,
IA Union Street, Heading p o r c T A SUSilSlS!
Berkshire RGl 1EU G H Is 9 l

i ' '

Write Box A0052, Financial
Times, 10 Cannon Street,
London EC4P 4BY.

COMPANY
ACCOUNTANT
Tadworth, Surrey

Rapidly expanding finance
operations within publidy-

eneld
d require esperi-

riaiu?'
and commer-

T^™»2,
in
L
e<i accountant.

Lh.0™^ knowledge of asset

ot^i
ncl

«
E and lea8i°& assoc I-

services and
a“°unUnE

remuneration
negotiable

ThZ'e£.Z
onfi'>,,nc* la:

w Groswnor St. London W1X SOB

* to

Niiidra

Appointments Wanted

BA
BSc Economic}, EEC citizen. Male, age 25

position in the field of Finance/Economla
' *U,tab,e

Write Box A0Q7B, Financial Times, JO Ccnnon i
.

EC4P 4BY
5“reet* London

1 v3

Highly experienced, computer orientated

CHARTERED ACCOUNTANT
seeks short/medium term assignments between

Specialist in sorting ouc problem com^nj"
project*-

In the first instance .

PHONE 073-001 3793

i
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TEAMWORK IN ENERGY
WORLDWIDE

Bechtel

business

declines

further
By Loidsa Kehofr

In Son Francisco

BECHTEL Group Inc, the San
Francisco-based, engineering and
construction holding company, yes-

terday said its business had again
declined in 1085 but that it expected

to see a bookings increase in 1986.

Bechtel booked S4Jttm in new
business during 1985, according to

Mr Stephen D. Bechtel Jar, chair-

man. This represents a drop of 5
per cent from 1984 bookings oi

S5.1bn but indicates that the compa-

ny's business is stabilising -after a

61 per cent decline in 1984.

Beehtei said ns revenue workoff

- work performed and billed - u-as

SSJJbn in 1985, down 21 per cent As
a privately held company. Bechtel

is not required to disclose its earn-

ings.

"In 1985, Bechtel's workload con-

tinued to return to more normal lev-

els following the uncharacteristic

growth of the late 1970s and early

1980s," said Mr Alden P. Yates,

president

Bechtel’s traditional market in

power, petroleum and tivil engi-

neering works were the mainstays
of its 1985 revenues. However, the

company has been developing new
markets to compensate for the de-

cline in energy-related projects:

Work in plant automation, waste
treatment, space defence and plant

operation and maintenance was
growing rapidly, the company said.

Third suitor

enters battle

for Avondale
By Our Financial Staff

A THIRD bidder has emerged for

Avondale Mills, the Alabama-based
denim and fabrics manufacturers,

in the form of a S26 a share offer

from Spectrum Dyed Yanis, valuing
Avondale at$104m.
-Spectrum said yesterday that it

was acting for itself and other in-

vestors, including the investment
banking group Gibbons, Green, van
Amerongen.

Earlier this montit Avondale
agreed to be acquired by Walton
Monroe Mills for $23.41 a share, or
a total of 593.3m. But Avondale said

yesterday that it had recently held
talks with Walton on an increased

offer.

Since the agreement with Walton,

Dominion Textile of Canada has be-

gun an unsolicited tender offer of

$24 a share. The target company
said yesterday that its board had
decided to take no position on the

offer from Dominion, Canada's larg-

est surviving primary textile and
fabrics group.

Avondale added that, to the best

of its knowledge, none of its execu-

tives, directors or principal share-

holders intended, at this time, to

tender or sell their holdings to

Dominion.
Avondale has also hired E. F. Hut-

ton, the Wall Street investment

bank, to advise its board on "possi-

ble transaction.”

Hero set to

pay bonus and

higher dividend
By John Wicks in Zurich

HERO COnserven Lenzburg. the

Swiss preserved foods company,

proposes to pay dividends of SFr CO

($31.5) per bearer share and SFr 15

per registered share in respect of

1985 after a rise in parent company
net earnings from SFr 5.6m to

SFr 7m.
Apart from these dividends,

which are effectively above those

distributed on former bearer shares

for the previous year, the board

foresees payment of a centenary

bonus of SFr 20 per bearer share

and SFr 5 per registered share.

Last April Hero had restructured

its share capital introducing the

category of registered shares, in or-

der to ward off what it saw os the

threat of an unfriendly takeover.

Last year, consolidated group

turnover remained almost un-

changed at SFr 424.7m, consolidat-

ed net profits showing a slight de-

cline to SFr 10.7m.

Heinz expands 13%

HJ. HEINZ, the US food processing

group, lifted third-quarter net earn-

ings by 13 per cent to 863.2m, or 46

cents a share, from 855.9m, or 41

cents, oar Financial Staff writes.

Gross profit margins improved by

more than 7 points to 40J2 per cent

reflecting volume gains on high

margin products and services and

cost cutting.

Nine-month earnings reached

S219.7m, or 51.60, up from 5197Jm,

or 51.44.

Big Swedish forest

product groups hit

by earnings decline
BY KEVIN DONE. NORDIC CORRESPONDENT. IN STOCKHOLM

STORA and Svcnska Cellulosa.

! Sweden's two biggest forest prod-
ucts groups, were both hit by falling

profits Iasi year after the record
earnings of 1984.

Stora's profits (after financial
items) declined bv 27 per cent to

SKr 1.136bn (SJ57m) from SKr
1.56bn in 1984 on a comparable ba-

sis while group turnover increased
by 3 per cent to SKr 12.9bn from
SKr 12.574bn a year earlier.

Stora smd the drop in profits had
been caused by the big fall in earn-

ings of its pulp operations in Swed-
en and North America, and by its

sawn timber division, which ran up
losses of SKr 62m compared with
profits of SKr 118m in 1984.

Tne operating profits of Stora’s

pulp division were more than
! halved to SKr 324m

J

Stora is planning a far-reaching

restructuring of its sawn timber op-

erations and yesterday announced
plans to close three of its seven
sawmills with a loss of more than
400 jobs. The closures are still to be
approved by the board. It intends to

increase productivity at the rematil-

ings sawmills by about 20 per cenL
Stora said it planned to raise its

dividend by 43 per cent to SKr 6 a
share from SKr 4.20 in 1984 when
dividend payments were controlled

by a government-imposed dividend
freeze. Return on capital employed
fell to 13.6 per cent from 18.2 per
cent in 1984.

Stora's forestry, newsprint and
fine paper operations all showed
improved profitability last year.

The group said it expected a fur-

ther drop in profits in 1986, chiefly

as a result of developments in the
world pulp market in which Sued-'
ish producers have been bit by both

over-capacity and the fall in the US

BY ALAN FRIEDMAN IN MILAN

PIRELLI and Company, the Milan-
based holding company which is

the largest single shareholder in

the Pirelli tyre and cable group,

yesterday unveiled a net profit of

L20.4bn (S13J5) for last year, a rise

of 33 per cent on 1984.

The company said yesterday that

it would propose a dividend of L18Q
per ordinary share, L200 per sav-

ings share and L50 per savings

share tied to convertible bonds.

Pirelli and Company is 14 per

cent owned by Mr Luigi Orlando,

11.1 per cent by Mediobanca, 8.49

per cent by the Pirelli family and 5

per cent by Mr Carlo de Benedetti.

Meanwhile, the company is plan-

ning to raise L113bn and L126bn
through an equity issue and the

proceeds of a bond issue for Medio-

banca which would be convertible

into Pirelli and Company shares.

These operations, which require

shareholder approval, would come
after the April 16 merger between

BY DAVID WHITE IN MADRID

DRESDNER Bank of West Ger-

many has broken off talks with
Banco de Vizcaya on setting up a
joint banking network in Spain.

The Bilbao-based Spanish bank
said the idea had been shelved after

more than a year of discussions be-

cause of divergent views on the

scale of the project.

However, Vizcaya said it did not

want to lose the chance to collabo-

rate with a foreign bank to extend

its expertise in banking systems

and would try to re-launch the proj-

ect with another partner.

The venture with Dresdner would
have involved a made-to-measure

dollar. Despite a recent increase in

pulp prices Stora expects the aver-

age price for this year to be below
last year's level

Svenska Cellulosa’s profits (be-

fore extraordinary items) fell by 13
per cent to SKr 1.323bn from SKr
I.519bn in 1984 while group turn-

over increased by 10 per cent to

SKr 12.Gbn from SKr 11.516bn a
year earlier.

SCA bos invested heavily in re-

cent years to reduce its exposure to

the sharp fluctuations m the world
pulp market. Close to half of its op-

erating profits are now derived
from activities such as pulp and pa-

per machinery (Sunds Defibrator),

hydro power (Bukab), packaging
and hygiene and other consumer
products (Molnlycko).

Operating profits of SCA's forest-

ry and forest products divisions fell

by 29 per cent to SKr 753m from
SKr 1.056bn in 1984 white operating
earnings of Molnlyke jumped by 34

per cent to SKr 285m.
SCA said its pre-tax return on

capital had fallen to 15 per cent

from 19 per cent in 1984, giving an
average return for the last five

years of 15 per cent.

It is raising its dividend to SKr
4.40 a share from SKr 3.50 in 1984,

when it had special dispensation

from the dividend freeze.

Demand for most of the group’s

products was strong last year, with

the exception of pulp, sawn timber

and liner board.

SCA said additional price in-

creases would be needed for most
forest products if earnings this year

were to match 1985 profit levels.

Interest expenses will be higher

in 1986 owing to the heavy expendi-
ture on new plants and acquisitions

during 1985.

Pirelli and Company and Caboto.

the Milan finance and property

group.

After increasing its authorised

share capital, Pirelli and Company
would offer 9m savings shares at

prices of between L3.60Q and L4.000

each, to raise between L32bn and
L36bn.

The second fund-raising opera-

tion would see up to 18m savings

shares offered to Pirelli and Compa-
ny shareholders to buy Mediobanca
10-year, 6.5 per cent bonds. If all the

Mediobanca bonds were converted
Pirelli and Company would raise

between LBlbn and L90bn.

It was also announced yesterday

that Mr Orlando would be joining

the Pirelli and Company board,

along with Mr Alberto Pirelli, son of

Mr Leopoldo Pirelli, the group
chairman, and Mr Marco Tronchet-

ti Provera, son-in-law of the Pirelli

chairman.

bank with a branch network taken

from subsidiary banks of the Viz-

caya group. A major input of com-
puter technology would have come
from the West German partner.

Vizcaya's idea would follow the

model of the joint bank set up be-

tween National Westminster and

the Majorca-based Banca March
group. Banca March has taken

charge of NatWest's network on the

Spanish mainland.

Dresdner’s withdrawal is under-

stood to reflect its reluctance to

start off with a project as ambitious

as that conceived by Vizcaya.

Degussa

to buy

Phillips

plants
By Our Frankfurt Staff

DEGUSSA. (he West German
precious metals and chemicals

group, is expanding its carbon

black business by buying manu-
facturing interests from Phillips

Petroleum as part or the US
group's worldwide asset divest-

ment
Carbon black is used in mak-

ing motor vehicle tyres and other

rubber goods as well as in the

plastics, paint and printing ink

industries.

Degussa is buying carbon

black plants owned by Phillips

Petroleum at Ambes in France
and at Botick in the Netherlands.

It will also take over Phillips Pe-

troleum’s 50 per cent interest in

carbon black plants at Bristol in

the UK, Malmo in Sweden, Ra-
venna in Italy and Port Elizabeth

in South Africa.

The six works, with total ca-

pacity of 230,000 tonnes a year,

are all profitable, according to

Phillips Petroleum.

Degussa already has on estab-

lished carbon blade plant at

Kalscheuren near Cologne in

West Germany with capacity of

150,000 tonnes a year. In partner-

ship with rubber companies, it

also operates a carbon black

plant at Dortmund with annual
capacity of 90,000 tonnes.

The takeovers still need offi-

cial approval in the countries

concerned as well as tbe approv-
al of Phillips Petroleum's part-

ners. The value of the deal has

not been disclosed.

The sale stems from Phillips

Petroleum's large-scale divest-

ment of “non-stralegic" assets in

order to reduce the heavy debt

burden incurred as part of its

battle to bold off the corporate
raiders, Mr T. Boone Pickens
and Mr Carl C. Icahn in the US.

Phillips Petroleum is also ex-

pected to sell off carbon Mack in-

terests elsewhere, including the
US.

Its carbon black plant at Han-
over in West Germany is not in-

cluded in the deal with Degussa.
It is thought that the West Ger-
man cartel office would block
any such move.
With the takeovers, Degussa is

strengthening its market pod-
don in Europe behind Cabot cor-

poration of the US and ahead of

other competitors. The European
market absorbs about 900,000

tonnes of carbon Mack a year
compared with L5m tonnes La

the US and 600,000 tonnes in Ja-

pan.

Degussa claims to operate with

modern technology and has built

up a worldwide distribution net-
work for carbon black and other

rubber-related chemicals.

Linde plans

to raise

payout again
By Our Frankfurt Staff

LINDE, tbe West German engi-

neering and industrial gases

company, is increasing its divi-

dend for the second year in suc-

cession after a substantial rise in

earnings.

It proposes to pay DM 11 a
share on last year’s results, com-
pared with DM 10 for 1984 and
DM 9 for each of the previous
five years.

The parent company made net

profits of DM 743m ($33.lm) last

year, compared with DM 57m in

1984, but the group's profit has
not yet been disclosed.

With business developing

strongly, the consolidated

group's new orders rose 1&9 per

cent to DM 2L86bn last year.

Pirelli & Co moves
ahead by one third

Spanish bank talks end

Liberty Life assets rise 50%
BY OUR FINANCIAL STAFF

LIBERTY LIFE, the South African

insurance group, increased its total

income and taxed profit by more
than a third last year. Total assets

rose by more than 50 per cent, due

in part to the consolidation of Brit*

ish property interests and the

rand's sharp decline against foreign

currencies.

Premium income increased to

R686.9m (5346.2m) from R510.3m,

and total income rose to Rl.OSbn

from R7B6m. The taxed attributable

surplus was R57.6m against R4iflm

on total assets which at the end of

last year were R6.33bn against

R4.10bn.

Transatlantic Insurance Hold-

ings, liberty's 75 per cent-owned

British subsidiary, has a 68 per cent

shareholding in Capital and Coun-

ties, the property group, and 26 per

cent in Sun Life Assurance. Mr
Donald Gordon, Liberty’s chairman,

said he hoped Transatlantic would

obtain a London Stock Exchange
listing in the near future.

Liberty and Sun Life still needed

to establish “the right sort of rela-

tionship,” he said, but this would

best be achieved through accommo-

dation rather than from an aggres-

sive stance by Liberty.

In South Africa, liberty has in-

creased its holding in Standard

Bank Investment Corporation to

21.5 per cent. It is also to raise

about R250m by means of a rights

issue of preferred shares in order to

facilitate further development

The net taxed surplus per ordi-

nary shares increased to 406.4 cents

from 340 cents, and the dividend

has been raised to 300 cents from

250 cents.

• Prudential Assurance of South

Africa had difficulty selling new life

business last year due to the combi-

nation of political uncertainty, high

inflation and economic recession.

As a result, said Mr Dorian

Wharton-Hood, the managing direc-

tor, individual new annual premium
income had risen only marginally

to R17.4m. Nevertheless, recurring

life premium income increased to

R32fi.4m from RI09.1m, and total

premium income rose to R174.3m

from R15D.6m. Investment income

was R132.8m against Rl 10.9m.
Total assets were Rl.?Qbn at tbe

end of last year against R1.32bn a
year earlier.

life assurance sales difficulties

were aggravated by tax changes af-

fecting pure endowment and

company-owned policies. This led to

an increase in policy lapses and

surrenders.

Earnings rose to 26.4 cents a
share from 216 cents, and the divi-

dend has been raised to 20 cents

from 165 cents. Prudential Assur-

ance of the UK owns 64.4 per cent

Of the company.

West German vehicle maker counters Brazilian problems, reports John Davies

VW profits expected to surge
VOLKSWAGEN, the West German
motor vehicle manufacturer, is un-

derstood to have mode a group net

profit oi close to DM fiOQm
(5265.4ml last year despite unexpec-
tedly difficult problems in Brazil.

VW has not yet announced its

profit or dividend for last year, but

its nine-month earnings of DM
424m - disclosed in November -

were already well ahead of its 1984
profit of DM 288m.

The company, which is 40 per
cent owned by the Federal Govern-
ment and the state government of

Lower Saxony, paid a DM 5 per
share dividend on its 1984 results

after omitting a payout during two
years of heavy losses.

It is expected to pay a substan-
tially* increased dividend for lost

year.

VW has received a strong boost
from increased soles of the new
generation Golf in Europe while US

results were helped by relatively fa-

vourable dollar exchange rates for

much of last year.

VW do Brasil, which made a prof-

it in 1984, suffered a more serious

setback than expected because of
the country's economic difficulties.

The Brazilian subsidiary still

faces serious problems because it is

caught between rapidly inflating

costs and price controls on vehicles.

Late this year VW do Brasil will

become more closely linked with

the group's US efforts, by starting

to deliver a new low-cost model in

the class below the Golf to compete
against the Japanese in the US
market

VW hopes to sell between 40.000

and 50,000 of these cars in the first

year of their launch in the US, but it

has its sights set later on sales of

between 80,000 and 100,000 a year.

VW is hoping to see further pro-

gress in reducing the losses at its

Triumph-Adier typewriter and of-

fice equipment subsidiary.

After a loss of DM 345m in 1984,

Triumph-Adier is reported to have

made a loss of under DM 100m last

year and is hoping to break even
this year.

Earlier this week, Triumph-Adier
announced that it would supply up
to 5,000 computer work terminals

for use in VW offices in West Ger-

many during tbe next few years.

• VW do Brasil reported a loss of

cruzeiros (Cr) 366bn (USS35m) at a

year-end exchange rate compared
with profits a year earlier of Cr
46bn. despite a 24.6 per cent real

gain in operating revenues to Cr 9.7

trillion (million million) in 1985 over
the previous year, writes Anne
Charters in Sao Paulo.

The company attributed the re-

sults to government price controls

which resulted in prices that were

allowed to rise over the year but at

a rale lower than cost increases.

The strike in (be industry, lasting

more than seven weeks, also

hampered performance.

As has been the case in the indus-

try for several years healthy ex-

ports tempered unprofitable domes-
tic operations. VW do Brasil export-

ed 1,523 trucks and 76,117 other ve-

hicles in 1985 totalling USS354Jm.
This figure represented a 52 per

cent increase on the previous year
in both value and volume.

Iraq continued to be the compa-
ny’s single most important custom-
er. importing 45,000 vehicles.

Elsewhere in the industry, Mer-
cedes Mercede-Benz called its

workers back from mandatory va-

cations on Tuesday as vehicle parts

deliveries resumed. Shipments
were interrupted one week after

Brazil's monetary reform came into

effect.

Austrian bank boosted
by exchange earnings
BY PATRICK BLUM IN VIENNA

HNG/InterNorth set to

cancel pipeline project
BY OUR FINANCIAL STAFF

CREDITANSTALT Bankverein.
Austria's largest bank, showed a
further growth in earnings last year
with consolidated banking group
net profits rising more than 16 per
cent from Sch 304.1m (519.1m) in

1984 to Sch 354.5m.

The balance sheet total cf the

banking group grew about 6.9 per
cent from Sch 397J)bn in 1984 to

Sch 425.4bn last year. This was a
smaller increase than in the previ-

ous year and reflected the bank’s

attempts to improve profitability

rather than increase business vol-

umes, bank officials said.

Parent bank operating profits

rose 28 per cent to Sch 1.84bn with

net profits up from Sch 214.7m in

1984 to Sch 348.2bm As in the previ-

ous year the bank is paying a 10 per
cent dividend Sch 247.5m.

Dr Hannes Androsch, Creditan-

stalt’s chairman, attributed the

bank's improved performance to ad-

ditional earnings from foreign ex-

change business and services. The
bank also benefited from fees

earned in dealing in securities

The bank raised its nominal
share capital last year from Sch
2.1bn to Sch 2.4bn. It also allocated

Sch 630m of its operating profits to

reserves. This helped to raise the

share capital and reserves ratio to

2.68 per cent of balance sheet totals
- up from 2Jj4 per cent in 1984.

Under a new banking law to be
presented to the Austrian Parlia-

ment before the summer Austrian
banking institutions will be re-

quired to raise their capital ratios to

4 per cent within five years

HNG/InterNorth. the big US ener-

gy group formed from last year's

merger of InterNorth and Houston
Natural Gas, is to cancel its Trans-
gulf pipeline project because of fall-

ing oil prices and depressed market
conditions.

Tbe proposed pipeline was to

have carried light petroleum prod-

ucts between Baton Rouge, Louisia-

na and Florida.

Cancellation of the project will

help the company cut capital spend-

ing by about S90m this year, part of

a total planned reduction of $200,

from the S600m spent last year.

The company, which plans to

change itsname soon to Enron, said

the move was necessary to enable it

to win authorisation from regula-

tors to expand the natural gas pipe-

line system of its Florida Gas

Transmission subsidiary.

HNG/InterNorth said yesterday

that it had decided to concentrate

on gas transmission in Florida be-

cause “the corporation's assets

should be expanded in areas where
we see the greatest return to our
shareholders and benefit to our

customers."

Mr Kenneth Lay, chairman,

added: “In light of the significant

delays in the Transgulf project, we
now face a decline in oil prices and
uncertainty in economic conditions

surrounding the project"

• Homestake Mining, the biggest

US gold producer, has agreed to

acquire Amax's half interest in the

Buick lead/zinc mine, mil! and

smelter in Missouri for SlOm cash.

The deal is expected to be complet-

ed in May.

BANK LIMITED

Share Capital and Reserves

Authorised shares of£1 each

£000s

46,000

£OOOs
Current Assets

Cash, balances at bankers, money
at call and short notice 327,116

Issued share capita! 41,000
Bills discounted 5.143

289,227Retained profits - General Reserve 19,750 Deposits with banks

-Balance 305 Certificates of deposit purchased 108,062

20,055 British Government Securities 5,232
Loans and advances 93359

61,055 Listed securities

Shareholders' Subordinated Loans 18,083 Accrued interest receivable and

Total Shareholders' Funds 79,138
other debtors 21391

Floating Rate Notes 1992 20,761 850330
Deferred Taxation 8,863 Loans andAdvances repayable after

one year
Leased Assets and Hire Purchase

253382

Current Liabilities Receivables 54345
Current and deposit accounts 1,037.482 Investments
Certificates of deposit issued
Taxation
Accrued interest payable and

3,806
2,068

Unlisted - at lower of cost or

market value 1355
othercreditors 25,442 (Directors' valuation £1 ,054,854

Proposed d ividend 3,850 - 1984 £1,1 043541

1,072,648 FixedAssets 21398

£1,181,410 £1,181310

Extracts from the Chairman's Statamant
Profit before taxation and provisions in 1 985 was ahead of the previous year. Given this sustained
profitability the opportunity has been taken to continue building our provisions for future possible

loan losses.

Total provisions at 31 December 1985 amounted to 2.4% of the bank's medium-term loans

outstanding. Profit before taxation amounted to £1 1,435,000 compared with £14,268,000 in 1984; a
dividend of £3,850.000 is proposed, being 10% of average paid-up share capital.

UbicNederland B.V.- 50%

30Gresham Street* London EC2V7LP,

SHAREHOLDERS:

Libyiri Arab Foreign Bank-29% Midland Bank pic-2S%
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All ofthese securities having been sold, this announcement appears as a matter ofrecord only.

ITA 5,500,000 Shares

The Italy Fund Inc.

Common Stock

Shearson Lehman Brothers Inc.

Salomon Brothers Inc

Daiwa Securities America Inc.

Bear, Steams & Co. Inc. The First Boston Corporation

Donaldson, Lufkin &Jenrette
Sec unties C crpjrjtion

Hambrecht 8b Quist
Incorponitd

Montgomery Securities

Robertson, Colman & Stephens

Drexel Burnham Lambert
Incorporated

Lazard Freres 8b Co.

Dillon, Read 8b Co. Inc.

Goldman, Sachs 8b Co.

Merrill Lynch Capital Markets

Morgan Stanley 8b Co.
Incorporated

Prudential-Bache
Securities

L. F. Rothschild, Unterbeig, Towbin, Inc.

Smith Barney; Harris Upham& Co. Dean WitterReynolds Inc. Euromobiliare S.p-A.
Interponied

Allen 8b Company
Incorporal ed

Rothschild Inc

ABD Securities Corporation

Cazenove Inc. Eberstadt Fleming Inc.

Kleinwort, Benson
Incorporated

A. G. Edwards 8b Sons, Inc. Oppenheimer 8b Co., Inc.

Thomson McKinnon Securities Inc.

Amhold and S. Bleichroeder, Inc.

EuroFartners Securities Corporation

The Nikko Securities Co.
International. Inc.

Nomura Securities International, Inc. Sogen Securities Corporation

Swiss Bank Corporation International Securities Inc. UBS Securities Inc.

Yamaichi International (America), Inc. McLeod YoungWeir Incorporated

Banca Commerciale Italians

Banca Nazionale del Lavoie International

Banco di Roma International S.A.

Istituto Bancario San Paolo di Torino

Norddeutsche Landesbank
Gimentntle

Vereins- und Westbank
AklienErtcDschJlt

February, 1986

Banca della Svizzera Italians

Banca Unione di Credito

Banque Indosuez

L. Messel 8b Co. Morgan Grenfell 8b Co.
Limited

J. Henry SchroderWagg 8b Co. Limited

" M. M. Warburg-Brinckmann, Wirtz 8b Co.

Xtus advertisement complies with the requirements ofthe Council ofThe StockExchange ofthe United Kingdom and the

RepublicofIreland and does not constitute an offer of, orinvitation to subscribe for orpurchase, any securities.

Milk Marketing Board

£75,000,000 Floating Rate Notes 1993

Issue Price 100 per cent.

The following have agreed to subscribe or procure subscribers for the Notes:

—

S. G. Warburg & Co. Ltd.

ANZ Merchant Bank Limited

Citicorp Investment Bank Limited

Credit Commercial de France

DBS Bank

Hambros Bank Limited

Kleinwort, Benson Limited

Merrill Lynch Capital Markets

Morgan Stanley International

Rabobank Nederland

Swiss VoBcsbank

Baring Brothers & Co., Limited

Barclays Merchant Bank Limited

County Bank Limited

Credit Suisse First Boston Limited

DG BANK Deutsche Genossenschaftsbank

Kansallis Banking Group

LTCB International Limited

Morgan Grenfell & Co. Limited

Orion Royal Bank Limited

J. Henry Schroder Wagg & Co. Limited

The Union Discount Company ofLondon, p.Lc.

Westdeutsche Landesbank Girozentrale Yamaichi International (Europe) Limited

Application has been made to the Council of The Slock Exchange of the United Kingdom and the Republic of Ireland for

the Notes to be admitted to the Official List. Interest on the Notes is payable quarterly in arrear, the first such payment
being due on 26th June. 1986.

Particulars relating to the Notes are available in the Exlel Statistical Service. Copies of the Listing Particulars may be
obtained during usual business hours up to and including 17th March. 1986 from the Company Announcements Office of

The Stock Exchange and up to and including 27th March, 1 986 from:

—

Milk Marketing Board,

Thames Ditton,

Surrey KT7 0EL

13th March, 1986

S, C. Wartmrg A Col Ui,
33 King William Street.

London EC4R 9AS

Rowe & Pitman.

I Finsbury Avenue,
London EC2M 2PA

INTLCOS
Management

bids $1.2bn

for Revco
By Terry Dodswortfi in New Tor*

THE top management team at Rev-

co, one of the largest US discount

drugstores, has Launched a SL2ba

bid for the company after two days

of mounting Wall Street specula-

tion.

In a short statement the Revco

board said it had received an offer

from a group led by Mr Stanley

Dworkin, chairman and chief ex-

ecutive, and including Mr William

Edwards, president, and Mr Carroll

Hudson, chief financial officer.

The group claims to have already

arranged financing for the transac-

tion, in which it is offering S33 a
share in and an additional S3
in preferred stock with an intended

market value of S3. Revco added
that the proposal would be ex-

amined by a specially appointed

committee of outside directors.

The announcement of the buy-out

plan came after two days of hectic

activity in the shares of the Ohio

company, which operates almost
2,000 self-service stores. Last night,

the shares finished at 532%, a rise

of S% on the day and 52% over the

two days.

The management group gave no
reason for its decision to try to buy
out shareholders.

On the basis of Revco's perfor-

mance last year, when it earned on-

ly S38Jzn, or 51.06 a share, on sales

of $2.4bn, the investor team appears
to be offering a high price for the

group.

NOTICE OF REDEMPTION

To the Holders of

Georgia-Pacific Finance N.V

14%% NotesDue April 15, 1987

NOTICE IS HEREBY GIVEN that, pursunt to the provisions of

Akdcv Agreement dated as of April 15, 1982 among Ceorgia-Paafie Finance ILV, G«»B«

Pacific Corporation, as Guarantor, and Morgan Guaranty Trust Company rfM My in-

Fiscal andParing Agent, and Paragraph 5(a)of the
at a

April IS. 1986 ail of its outstanding 14%% Notes Due April 15, 1987

J£S^be^fSlSS^ntation and b-mn&SmI with

1987 attached. Payment will be made, subject to applicable laws and CmmS? of
nf the holder either fa) at the corporate mist office of Morgan Guaranty Trust Company

NewY^ft) wS BroSm I-SvyS*. New York 10015. or lb) at the wi
Morgan Guaranty Trust Company of New York in Brussel* £

ran*flfl am
-

JI!S^S^iaiie
FfcrisTat theaaw office of Bank Corporation in Zurich and the mam office of Banqu®

SHKf*. April 15.W-p» aitaehai. Hotea prt-

sente?fSTpaymeut without this coupon attached will have lh«iamount of an*

SSecffi^^eredemprion proceeds. Coupons due April 15, 1986 should be detached and

aSS Kj3b6, the Notes will no longer he outstanding and interest thereon

Wi
A^psymMi

<

^Se within the United States, including ary payment roade toan

ac^mt^^udned by the payee with a bank in the United States, may be »bj«a to

£d*uSed StoS^teroiT^enne Service (“IRS”) and to backup withholding at rate

of 20% if payees not recognized as exempt recipients fail to ptmndelhe -
executed IRS Form W-8, certifying under penalties of perjury that die payee

States person, or an executed IRSFonn W-9, certifying underpenafties of perjmT
*J*J^*“

taxpayer identification number (employer identification number or social

» Pn.ri.fe a-ir conrct

numbear on IRS Form W-9 and who fail to do so may also be subject to a powtty of *5000.

Holden should therefore provide the appropriate certification when presenting Notea for

payment.

GEORGIA-PACIFIC FINANCE N.V.

By: Morgan Guaranty TrustCompany
car hew -roue. Fiscal tard Paying Agent

Dated: March 13, 1966

This armouncemeni appears

as a rnaver o' record only

International Bank
for Reconstruction and Development
Washington, D.C.

Co-ordinated by

Multicurrency Financing in the Equivalent off US-$ 250,000,000

provided by UNICO-Banks

DG BANK
Deutsche Genossenschaftsbank

DM 250.000,000 6% Private Placement of 1 986/1 991

DG BANK
Deutsche Genossenschaftsbank

GenossenschafUiche Rabobank Nederland
Zentralbank AG - Vienna

Andelsbanken a/s
Danebank

Credit Agricofe

B.E.G. Bank

In association with

The Norincftukfn Bank

Swiss Volksbank

Banca Nazionale
dell’Agricoltura SpA

London & Continental
Bankers Limited

CERA-Centrale Rafffeisenkas

FF 200,000,000 9Wo Bonds of 1986/1996

Credit Agricole

Caisse Centrale
des Banques Populaires

Rabobank Nederland

GenossenschafUiche
Zentralbank AG - Vienna

DG BANK
Deutsche Genossenschaftsbank

Banque Fed6rative
du Credit Mutuef

Swiss Volksbank

NLG 100,000.000 674% Euroguilder Notes of 1986/1991

Rabobank Nederland

DG BANK
Deutsche Genossenschaftsbank

Banca Nazionale CERA -
detl’Agricoltura SpA Centrale Rafffeisenkas

Swiss Volksbank

GenossenschafUiche
Zentralbank AG — Vienna

YEN 5,000.000,000 Privale Placement of 1986/1993

Hie Norinchukin Bank

Aus $ 75,000,000 14% Notes of 1986/1991

DG BANK
Deutsche Genossenschaftsbank

GenossenschafUiche
Zentralbank AG — Vienna

London & Continental
Bankers Limited

CERA-
Centrale Rafffeisenkas

Rabobank Nederland

Andelsbanken a/s
Danebank
Swiss Volksbank

The Rural & Industries
Bank of Western Australia

Weekly net asset value

Tokyo Pacific Holdings (Seaboard) N.V.

on 10th March 1986 U.S. $1 18.39

Listed on the Amsterdam Stock Exchange

Information: Pierson, HeJdring& Pienwn K.V„
Hwwgnefit 214, 1016BS Amsterdam.

WEEKLY EUROBOND GUIDE MARCH 7 ISM
Redemption Change 12 Month!

Yield on Week High
12 Months

Low

US Dollar 9.732 -1.057 12.280 9.731

Australian Dollar 14.201 -0.491 14.630 12.600

Canadian Dollar 11.413 0.105 13.120 1 1.074

Euroguilder 6.154 -1.172 7.750 6.084

Euro Currency Unit 9.291 -1.359 10.140 9.190

Ten 6.678 -0.418 7.390 6.664

Sterling 10.896 -1.510 11.932 10.770

Dcutsehemarfc 6.612 -1.048 7.830 6.608
Bank J. Vwitebal t Ca Ltd. ZurMh . Telex: M27« JVZ CH

Mw
U.S. $100,000,000

Floating Rate Participation CertificatesDue 1992
issuedby Morgan Guaranty GmbHforthepurpose of

maldngaloanro 1

Istituto per lo Sviluppo Economico
delfItalia Meridionale

(astatutorybodyoftheRepaNicof/tafy incorporatedunder
Lew No. NSofApril If, 1953)

In accordance wiih the lerms and conditions ofthe
Certificates, the rate of interest for the Interest Deternrinar^

Period 1Jth March. 1986 to 14th April.
been fixed at 7V5%. Interest accrued for the above

Agent
Morgan GuarantyTrustCompanyofNew 'Ybrfc

London Brandi
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Shares sought in attempt

th Mock Bell’s BHP hid
BT LACHLAN DRUMMOND IN SYDNEY

AN ATTEMPT to frustrate the

Bell Resources partial take-over

bid far Broken Bill Proprietary
‘(BHP)' energed yesterday when
3 . B. Were. BHFs stockbrokers,

sought - to .jwrchese a large

block of shares in the predator
company. •

J. B. Were was seeking 10m
shares in Bell Resources from
institutions at AJ5.50 each, 85
cents np ou the previous day's

close. Its requirements included
a boy-hack provision and access
far its client to the voting
rights of the shares by
tomorrow.
. Next Tuesday Bell Resources
will seek shareholders' approval
in Perth for a 120m share place*
inent to Bell Group, which has
an existing 45 per cent stake,
as part of the funding proposals
for Us BHP bid.

Hr David Adam, BHP’s cor-
porate affairs director, declined
to confirm reports that BHP

or its corporate friends were
involved in the buying.
The shares being sought, and

any other holdings assembled
by parties loyal to BHP. will be
of great importance at the
meeting next week, given the
requirement for a 75 per cent
majority, a tradition of low
voter turnout, and the fact that
Bell Group will be unable to
vole.

The 10m shares would repre-
sent 13 per cent of available
votes, and probably at least 25
per cent of the shares likely
to vote.

However, Mr Robert Holmes
& Court, the Bell chairman,
said that if the resolution to
place the shares failed, this
would neither stop the bid nor
harm its financing. He said
Bell had received a waiver
from Standard Chartered Bank
of the UK of the conditions
in its A$2bn (USSl.-llbn) credit

facility requiring Bell Group
lo inject a minimum of
A$324m in equity.

Approval for the placement— which would raise up 10
AS64Bm — is also a condition
of the Bell Resources offer for
B11P. although the enforcement
of this requirement remains at
Bell's discretion.

Blr Holmes a Court said Bell
Resources could pursue alter-
native means of equity funding,
should the placement resolu-
tion fail, but it was not neces-
sary for the company to do so.

The placement has additional
importance in maintaining Bell
Group's relative shareholding
position should BHP share-
holders opt in large numbers
for Bell Resources' cosh -arid-
shares bid alternative. Mr
Holmes & Court said, however,
that securing control of BHP
would pose no problem.

Record first half for Fletcher
BY DAI HAYWARD IN WELLINGTON

FLETCHER CHALLENGE has
became the first New Zealand
company to exceed NZ$100m net
earnings in a half-year, achiev-
ing NZ$133-2m (USyrOxn) pro-
fits for the six months, an in-

crease of 34.7 per cent.
The Improvement was despite

a dip in sales to NZ$2.74bn from
KZ$2.8bn. Negative factors in-
eluded subtantial losses in its

Tasman Pulp and Paper opera-
tion and a severe downturn in

the company's rural activities
caused by ihc recession in New
Zealand agriculture.

Fletcher expects to continue
its profit level for the rest of
the year. Sir Ron Trotter, the
chairman, has forecast at least
another NZ$100in in the second
half of the year. The 19S4 total
was NZSISOm.

Industrial unrest which
seriously affected Tasman Pulp
and Paper, the forestry divi-

sion, turned a 1984 interim
profit of NZ$2Qm into on after-

tax loss of NZS16.3tn.

Export turnover dropped
from NZ$255m to NZ$176.5m.
Fletcher is considering taking
legal action against the trade
unions involved.

Crown Forest Industries, the
company's Canadian subsidiary,
doubled its earnings to
NZ$18.2m.

New gold mine
for Queensland
By Kenneth Mariton.
Mining Editor

ANOTHER Australian gold

mine is to open — in Queens-
land. It is the A$14m (US$9.9m
or £6.8m) Mt Leyshon open-pit
venture, 24 km south of

Charters Towers, in which the
joint venture partners are

Noranda and Pan Australian
‘Mining .

A 35,000 to 40,000 oz gold
per year operation is envisaged,

• Western Miring plans an
agreed offer of A$1.65 (about
US$1.17 or 80p) per share for
KGSM (formerly Kalgoorlie

Southern Gold Mines), which
values the company at

A522.47m.

Offer for Wormald falls
BY OUR FINANCIAL STAFF

MR LEE MTNC TEE, a Malay-
sian entrepreneur now resident
in Australia, has begun selling
his shares in Wormald Interna-
tional, the Sydney-based fire
prevention and security group,
despite the earlier acquiescence
of its board to a bid by his
Sunshine Australia company.
The offer from Sunshine,

valuing Wormald at more than
AS324m (US$288.6m). suc-
ceeded in lifting Mr Lee's stake
to barely 42 per cent from a
November starting point of just
under 36 per cent.
Wormald shares closed yester-

day at A$3.55 compared with
Sunshine's cash offer of AS4,
with a seven-for-four share
alternative. Sunshine later an-

nounced that it had lowered its

stake to 37.55 per cent through
sales in the market.

Sunshine had sought at least
75 per cent of Wormald.
• Mr Ron JBrierley’s Industrial
Equity (1EL) has failed in a

Melbourne court attempt to
seek a ruling from the Privy
Council in. London on a dis-
puted parcel of shares in North
Broken Hill.

IEL would have been the last
Privy Council appelant from
Australia before the country’s
revised constitutional legisla-
tion takes place.

Hie company was ordered to
pay costs of tbe regulatory
authorities.

Budget puts

Indian

stocks into

retreat
By R. C. Murthy In Bombay

VALUES ON India's stock

markets have tumbled in

reaction to the February 28

budget of Mr Rajiv Gandhi's
Government,
Tbe euphoria that marked

the budget last year Is con-

spicuously unseat now aud
manv traders fear the mar-
kets' are heading for a pro-

longed bear phase, which the

stock exchange authorities are
desperately trying lo avoid.

Share prices have fallen

more than 12 per cent this

mouth as traders started
identifying wbat they con-

sider an adverse impact or
proposed fiscal measures on
the corporate sector.

The markets had earlier

discounted ail the favourable
features of tbe budget such as

aboil lion of surcharge on per-

sonal income lax and several
other concessions to Indivi-

dual savers, an indication of

which was given In the long-

term fiscal policy announced
a month ago.
Fed on these favourable

features, the All-India share
price index of the Economic
Times, India’s main business
newspaper, touched a peak of
559.5 points a few days before
ihc budget. It now stands at

486.1.

The decline gathered
momentum as Wlmco, an
affiliate of Swedith Match,
and Flak! India both held
back on plans to issue bonus
shares. They wanted more
time to study official proposals
to give retrospective effect

from 1974 to a measure dis-

allowing capitalisation of
Interest on loans used in

acquisition of plant and
machinery. Indian industry
depends largely on borrowed
capital and makes use of
investment allowances on its

own and borrowed funds.
Two factors detrimental to

the markets, says Mr Laidas
Jamnadas, Bombay Stock
Exchange president, are the
official proposal to raise tax
to 100 per cent from 40 per
cent on dividends received
from investments in associate
companies, and the retro-
spective application of
interest capitalisation dis-
allowance.
The Bombay Stock Ex-

change, India’s largest, has
been bit most by tbe selling
spree.
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UOL slips into red

and cuts dividend
BY CHRIS SHERWELL IN SINGAPORE

UNITED Overseas Land (UOL),
the property development com-
pany linked to United Overseas
Bank, the most aggressive of
Singapore’s Big Four commer-
cial banks, slipped into the red
last year because of the island
state's property plunge.
Against group after-tax earn-

ings or s$fi.9m t US$3Jim) in
1984, a S$2lm loss was suffered
in 1985. Turnover declined
per cent to S352Jm. and the
dividend was slashed from 6 per
cent to 1 per cent.
Another feature of the results

is UOL’s provision for the dim-
inution in value of its quoted
invest ments. This amounts to
SSll.5ra, compared to less than
SSlm in 1984.
The news will disappoint

United Overseas Bank, which
owns an estimated 30 per cent
of UOL, and United Industrial
Corporation (UIC). the Singa-
pore chemicals, trading and in-

vestment concern, which only
last week built up its 2.4 per
cent stake in UOL to 14.4 per
cent through the quick purchase
of 20m shares.
UIC said at the time that it

took an optimitic medium-term
view of the Singapore property
market UOL said yesterday the
outlook for the property and
hotel sector remained poor and
that its prospects in the curreni
year were not encouraging.

• Mr Tjio Kay Loen. a pro-
minent Singapore banker, has
resigned as a general manager
of the Over&ea-Cbinese Banking
Corporation, the most conserva-
tive of Singapore’s Big Four
commercial banks.

His move, the subject of

weeks of speculation, eame two
weeks ago, but was confirmed
only yesterday. The bank was
offering no reasons for his
departure, but Mr Tjio said he
had resigned for “personal
reasons.”
He has also resigned from the

board of the Telecommunica-
tions Authority of Singapore, a
statutory agency where he
represented the banking com-
munity.

It is not clear whether Mr
Tjio's departure principaJlv
results from the bank's dis*

^pointing results of its recent
more aggressive lending policies
or from external developments
which have Indirectly hurt his
position.
• Bank creditors of E. G. Tan
and Company, a Singapore
stockbroking firm, yesterday
petitioned for its winding uo
following tbe collapse of efforts
by the Tan family to increase
its capital base.
The firm is the fourth brok-

ing victim of defaults on for-
ward share contracts since the
failure last November of Pan-
Electric Industries, the Singa-
pore marine salvage, property
and hotel concern, which led to
the three-day closure of the
local stock exchange.

E. G. Tan's main secured
lender is Chase Manhattan
Bank. Unsecured creditors
include Bankers Trust, which
initiated yesterday's action, as
well as Citibank and Oversea-
Chinese Banking Corporation.
The firm is believed to have

suffered losses of up to SS25m
(USSll.fim) on forward share
contracts and to have bad
debts of S$20m to S$30m.

Dunlop Zimbabwe soars
BY TONY HAWKINS IN HARARE

DUNLOP ZIMBABWE more
than doubled net profits last

year to Z$5m (US$3.15), and is

to embark on a Z?l7m
modernisation and replacement
programme in the current year.
The British-conirolled tyre

producer, which also has in-

vestments in engineering and
furniture, said 1985 sales rose

almost 50 per cent to Z$72m
and the dividend has been
raised to 8.8 cents a share from
4.6 cents.

Mr David Lewis, the chair-

man, attributes the improved
results chiefiy to a 30 per cent
increase in tyre and tube pro-
duction following increased
foreign currency allocations.

During 1984, the shortage of
foreign currency had forced

Dunlop's Bulawayo factory on
to a 3} day week, but last year
it operated at full capacity.

This had resulted in reduced
production costs as well as
higher sales volumes. Dunlop’s
engineering and furniture
activities also generated higher
sales and profits last year.

Mr Lewis said the tyre
factory was likely to return to
more normal production levels
this year provided there was no
shortage of foreign currency. It
was unlikely that earnings
would be maintained at 1985
levels but results this year
should still be satisfactory. Sub-
stantial reinvestment is planned
for 1966 after low investment
levels of Z$l.2xn last year.

KOREA FIRST BANK
tlneoyenml "M limn* ruislut m ike XflwWfr vf bvnot

UJS.$50,000,000
Floating Rate Notes Due 1996
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Floating Rale Note, notice is hereby given that

for the six-month period from lllh March,

1986 lo 11th September, I9S6 the Note will

carry an Interest Rate of7-13/16% per annum.

The interest payable on the first interest pay-

ment date 11th September, 1986 in respect of

each US$100,000.00 Note will be US$3,993.06

©
Agent
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RAND MINIS
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MINING COMPANY, LTD.

A iiwmbcr of th»
Barlow Rand Group

(Incorporated in the Republic of South Africa!
Registration No. 05/09743/06

COMPANY ANNOUNCEMENT
Illegal Strike

Tho board ol directors of Bfyvooruftzicht Gold Mining Company, Limited
announces that production at the company's mine, near Carietenvilla, has
come to a halt because of illegal strike action taken by the underground
work force.

The illegal strike began with an underground sit-in by the night shift on
Sunday. 9 March, 1386 and has contmusd to follow that pattern until today,
whan management decided to close the shafts until the striking workers
can be persuaded to return to work and to follow nomel grievance
procedures.

So far. all efforts by management to talk to worker representatives have
been unsuccessful, but attempts will nevertheless continue until the
situation is resolvad.

The production lost to date aa
20 000 tons.

Johannesburg
12 March 1906

a result of the etrika is approximately

U.S. $100,000,000
BBL (Cayman) Limited

(btcorpomedm a Smiled babili/y company m Ike Caynm klmJi)

Guaranteed Floating Rate Notes Due 2000
Unconditionally guaranteed by

Bangkok Bank Limited
(Inatrporatrd nth tanked DabiBtj inihr Kingdom cflhaBantl)

Notice » hereby given fhof rtto intend payableon the relevant Interest Payment
Date, April 11, 1986 far the period October 11, 1985 to April 11, 1986
against Coupon No. 2 In rasped of US$70,000 nomine! of the Notes wdl be
US$409.04.

March 13, 1986, London
By/C&xank NA (CSS1 DepLL Agent Bank OTIBAISKO

These securities havingbeen sow,Wsannouncement appears asa matterofrecordonlyt February 1986
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INTERNATIONAL COMPANIES and FINANCE

Peter Montagnon on how innovation broadens choice for borrowers

Fresh techniques by World Bank
INNOVATIVE techniques are capture the increasingly Aetna insurance scheme will up- amount of $500m the bank will

often the last refuge of bar- sophisticated mood of a market- grade other borrowers to this sell interest-bearing fixed rate
•" rV" international ... — -*-*— —— >— » —* ——* • *- **— -»——•=-rowers in the international place jg now deeply con- status at minimal cost, spread- securities In the US domestic

cemed with breaking down old ing the risk into the insurance market The idea has grown

ventional° forms ^af borrowing barriers developing a con- industry and- incidental! v. out of the fast-expanding

SiylSy4conceived ^eas constraints of time, national which have become used to

linuous business of squeezing the commercial banks

often fait

This, says Mr Eugene
Rotberg, treasurer of the World
Bank, is a pitfall which his

boundary and market sector.

The World Bank is no
stranger to the pioneering role.

earnings guarantee fees on swap
business.

out of the fast-expanding
market is medium-term notes
in which two to four year
paper has until now pre-
dominated.

Moreover, the bank says the
la 1981 it was the first to insurance scheme creates

organisation tries to avoid. The arrange a currency swap when counterparty with a credit rat-

Xn a bold application of
commercial paper market tech-

niques to the bond market, the

bank, which will raise more it exchanged dollar obligations ing even better than a straight- World Bank is now to offer

than $10.5bn this year, is the with Swiss franc bonds launched forward triple A status* ffer the securities of up to 30 years and

BNP to

step up

Amsterdam bourse
(

to test block trading \1<

presence

in London

BY LAURA RAUN IN AMSTERDAM

AMSTERDAM STOCK Exchange Options ^change.
m a hinrfe trading mum transaction to quaniy as

puuis to test a block trading mum transaction 10= *
market for institutional inves* a block trade apparently has not

tors—perhaps as early as next yet been determines

I -month—in a fresh attempt to The dealers market alsodealers’

8f David Marsh in Paris

largest single borrower in
world bond markets. That
means that it pays to open up

in by IBM, the computer manu- bank to be" at risk, the insured even longer through four
lat facturer. More recently it has counterparty would have to de- agents—Goldman Sachs, Merrill

up attempted to launch floating fault at the same time as Aetna Lynch Capital Markets. Salomon
so rate notes priced at a margin itself was iu difficulties. Brothers and Sbearson Lehman.

Mr Eageue Batberg: constant
access to the market

as many options as possible so rate notes priced at a margin
that the bank is not forced to over the US Treasury Bill Rate,

attempted to launch floating fault at the same time as Aetna
rate notes priced at a margin itself was in difficulties.

uiar me nan* is nor iorcea id over tne us Treasury mu naie, nr.rM internfe to
“22 SSJ?°HT 2“J*

regards as less volatile arS^eaSfut *

Lynch Capital Markets. Salomon constant access to the market.”
Brothers and Sbearson Lehman. Mr Rotberg says. “ You have an
Investors will be able to choose immediate response daily to
the precise day of maturity,

ditions have turned against it, than the conventional London swantramaMinm » wew Mr though interest payment dates
be says. interbank rate (Libor). SlSL? will be preset to ensure that
With two major innovations

approved by its board this
week, the bank is doing Just
that It has signed up a deal

interbank rate (££bor).

That has cot been such
Rotberg adds. That gives it a
relatively small share in the

will be pre-set to

paper is tradeable.

any maturity."

That, of course, makes the

traditional process of bond syn
dication look cumbersome and

successful experiment. This market, but the impact of its Eventually the bank hopes out of date. So far the World
time round, however, the World move could be great. First, it to offer variable rate securities

with Aetna Casualw and Supp£ Bank has asain Introduced new creates a new degree of stan

SmiaSr of tSi US to insure ideas which could well have a dardisation of swap counterpar-Company of the US to insure
impact and could well ties. Second, the fact that one

and zero coupon paper as well

swap transactions with single A ™ ww*
and double A rated counter- encourage imitators elsewhere bank—Morgan Guaranty—has
parts. It has also launched a “ the market been appointed to dear pay-

scheme for the continuous issue The Aetna deal will greatly ™eDts under the scheme could

of securities in the US with expand the range of counter- S196 * boost to the growing

maturities ranging from three parties with which the bank can secondary market in swaps,
to 30 years and more. engage In swap transactions. At The World Bank’s second
Both these techniques will present these either have to be innovation is one which it has

add to the bank's range of triple A rated, or else the swap christened Colts, or con-
choice in international borrow- has to be guaranteed by a top tinuously offered longer-term
ings. Bonkers say they also quality commercial hank. The securities. Up to an initial

Bank is only dipping its toe in

these waters, yet a glance at the

parts. It has also launched a
scheme for the continuous issue

in the market

through this mechanism. But it way the syndicated loan mar
already offers a glimpse into a ket has been overwhelmed by

the advent of Eurocommercial
borrowers raise money, not p3per ought to be enough to
through one particular deal but mafee any bond syndication

of securities in the US with expand the range of counter-
maturities ranging from three parties with which the bank can

through a continual relation-

ship with investors wishing to

to 30 years and more.

manager sit up and think.

In the longer run, what the

engage In swap transactions. At
Both these techniques will present these either have to be

add to the bank's range of triple A rated, or else the swap

match their portfolios with World Bank is doing
precisely
needs.

tailored cash-flow easily put them under the same
sort of pressure as their col-

securities.

“We will continue to do large leagues in the moribund loan

bond issues, but this gives us market.

Rush of new issues defies sluggish secondary market
THE FLOW of new dollar Euro- to put the bonds. Issue price from
bonds continued unabated yes- was 100 \ per cent. The issue

originally posted

terday, despite a sluggish
secondary market where prices
closed the day little changed
after a softer opening on Wall

was trading at levels around its

$G00m.
Another TJK building society.

diversifying these sources at
ever-cheaper rates.

Commerzbank Overseas

terday was the DM 120m issue

for Kao Corporation which was
priced with a coupon of lfr per

BANQUE NATIONAUE de
Paris, the largest French com-
mercial bank, is to step np its

presence in the City by
progressively moving an
important part of its inter-

national capital markets
activities from Parts to

London.

The move, to be put into

effect between now and the

end of 1987, will result in a
team of 100 people in London
handling international securi-

ties, credits and other finan-

cial instruments.

At present BNP’s London
operations concentrate mainly
os commercial banking and
foreign exchange, with only
three people in international
securities trading—covering
floating rate notes.

The transfer has been
under consideration by BNP
for some time. U follows
similar steps over the last IS
months by Parfbaj, Cred :>
Commercial de France and
Societe Generale. All three
banks have recently agreed to
ts^~ stakes in London stock-
brokers and axe concentrating
their activities in the City in
areas tike Eurobond dealing
and international portfolio
management.

Oa the Eurobond side the

recoup business lost to London would be aided by the bourse s

and to gird itself for the City’s automation plans for new elec-

It- ni; tromc equipment including
Big Bang.
The new dealers’ market for

large trades would permit latest price and volume figures,

cheaper negotiated commissions although suchfacilities are not

for the first time and direct expected to be ready by next

dealing between institutions month.

without going through a specia-

list market maker, according to

press.

The stock exchange has con-

firmed the broad outlines of the

scheme. Baron van Ittersum,

chairman of the bourse, had

would be established soon.
Amsterdam is aiming to bring remains essential even if they

back to the bourse floor much of are circumvented in block

tibe block trading that is taking trading. Baron van Ittersum

place increasingly outside the has promised that the specialist

excahnge, often in London, system would be strengthened
where commissions are cheaper this year, perhaps with more
and market makers willing to capital-

take larger positions.

The block trading
The block trading project is

would the. latest in a series of keenly

cover the 20 top shares, the competitive moves by the

most liquid Dutch Government Dutch to propel Amsterdam
bonds and equity options on the into a leading position among
Amsterdam - based Ewopean international financial centres.

Swedish exchange monitor
BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM

SWEDISH industry and com-
merce is to establish a special

agency to monitor dealings on

doubling of the tax. oa share
transactions was the “scandals
and misuses of power” on the

the Stockholm stock exchange, stock exchange that had come

SS./^3Ls£J! ^ cent »» SS^jPJP'SSlSB* *SS*SETaom_«:£7 EL’SShE SS
BSP move The agency, which will be to light in recent months.
1
?
r
7
‘ move win only affect

( pi*, Tiohtar iPoiciaHnn on in*

terday afternoon. Eurosterling

Street, writes Clare Pearson 8 per cent 20-year issue by is raising £60m by means of a
and Peter Montagnon.
BPCA Finance launched a

$50m to $150m. five-year.

Dollar floating rate notes P™-ed at 100i per cent.

S?J3rJr
d ”te

»-
Ur0^22^S2 moved slightly firmer. Spare- Efborrower is an Australian ”

the ^Danish ’
savings cent, the bonds, priced for the

£“!* 'SEEl**SS* ?! S’cawto STSrtrtSS «* yielded, afcut SD/tab
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d
,

eal
WllICh * five-yew“note* *t£ points over five-year gilts at T*^ are no rail*^ IS to first tranche of a $75m issue to lead-manager S. C. proceeds will be si

interest aU per K * If™*# <«r tfie «a six ""^
ffKfiJS#SKM «-«££ —> - — .Sr hST-S.
yield at issue was about 70 basis °on"call

?2?
“d interest aggressive.

advantage of declin

points over a theoretical 12-vear at 0X1 attractive rate of $ per As with other fixed rate Germany to launch
US Tfranirv cent over three month London building society deals, the lO-vear issue with .

issue price was 101 per cent
Taking account of total commis-
sions of If per cent, the yield
was the same as that on com-
parable gilts at issue, lead-
manager Samuel Montagu, said.

There are no call features. The

equity warrant issues in this

market which, unusually, is also

below the current level for
similar issues in Switzerland.

Sumitomo Finance Inter-

national launched a YlObn, 6
per cent Eurobond for CFP-
Total. the French state-

controlled oil company. The five-

proceeds will be swapped into year deal is priced at 101i per
floating rate funds. cent and met good demand on

joints over a theoretical 12-year
Treasury issue, lead-man

ager S G Warburg' said. The inter bank offered rate. Lead

As with other fixed
building society deals.
Alliance and Leicester

The European Investment
Bank has meanwhile taken
advantage of declining rates in
Germany to Launch a DM 300m,

the back of a strong secondary
market
Daiwa Europe launched a

Y20bn, five-year 7 per cent dual

ness In French francs,
D-Marks and Ecus is to re-
main in Paris.

International credit syndi-
cation win also be shifted to
London. This move comes as
Paris is trying to bolster the
strength and scope of Its own
financial markets in response
to a growing competitive chal-
lenge from London In areas
like share dealing and foreign
exchange.

modelled on London’s City
panel on take - overs and

Tighter legislation on insider

trading came into force late last

mergers, is part of a last-ditch year, and a special commission
effort by the Swedish business was set up to investigate the

community to tighten self- so-called " Leo affair,” in which
regulation of the stock market special share issues were made
and head off fresh legislation.

The move comes amid a
heated debate on stock market
ethics in Sweden.
Mr Kjell-Olof Feldt, the

on advantageous terms to key
executives.
The new monitoring agency,

which is to be an independent
body, is expected to establish

Finance Minister, said on Tugs- ethical standards for a broad
day that one of the reasons
why the Government had

range - of stock market opera-
tions. Most of its findings will

accepted union demands for a he made public.

issue is non-callable. manager Morgan Stanley Inter- obtained floating rate funds at this market since the late 1970s.

10-year Issue with a coupon of currency bond for Sumitomo
5 1 per cent, the lowest seen in Metal Industries. Issue price is

Credit Commercial de France national quoted trading levels an attractive rate below Libor. Bankers said the terms, which
.. . ... ..«11 iltA /aaa • TlTLii^ • • S —— nAl

came to the market with a
SlOOrn eight-year bond, the first

well within the fees.

Credit Lyonnais
straight fixed rate dollar bond launched a S66m floating rate

it has launched on its own for SNCF. the French

' Mr Peter White, general
formally manager of finance at the
ing rate Alliance and Leicester, said
French that the society, which tends to

general include an issue price of 99}
at the per cent, seemed very aggres-

101.5 and repayment will be in

dollars at a fixed rate of Y17&25
per unit of US currency.

Canadian Farm Credit is

FT INTERNATIONAL BOND SERVICE

D-mark Issues softened a tittle raising C$S0m through a 9* per ***** are the 200 latest international bonds for which there Is an adequate secondary market

account The coupon has been railways, as part of the 3660m fund a high proportion of its

set at 7} per cent, but will be securitised

reset in four years' time when announced
note facility

last month. The
the investor also has an option total facility has been increased

total liability from wholesale
sources, saw the issue as part
of its continuing policy of

yesterday afternoon after a firm
start, but the EIB issue traded

cent Shogun issue
Japanese domestic

oa the
market

Closing prices on March 12

at a discount of 1 per cent well Nomura Securities priced the
within its total 1} per cent fees.
Also setting new records yes-

bonds yesterday at 100} per
cent

Japan insurers

to write-off

foreign losses
By Yoko ShUata in Tokyo

US DOLLAR
STRAIGHTS lm»
Amav 10S 92. 100
Arne* Credit 10>. 99... 100
Allan. Richfield 10k 00 230
Amrralie Com. 11 95... 200
Australia Com. 11k 00 100
bp Capital iiv ISO
Campbell Soup 10V 95 100
Canada 11V » — 600
Canadian Pac. 10V 93... 100
CEPME 10V 91 100

Change on
Issued Bid Offer day week Yield
ioo . losv io7v -ov +iv aso
100 10BV1Q8V +0*. +1 *36
250 106V 705V -OV +1V 9.60
200 11SV 116V +OV+1 9.46
100 117V 119V -OV +1 S.96

' ISO roVTUT'+OV +1V 8.91
~

100 111V 112V +OV +1V 8.50
600 112V lift +OV +1V 7.73
100 107V 107V +1 9.30
100 107V 108 +OV +0V 8-33
200 102V 103V O +0V 8.49

Change an
OTHER STRAIGHTS Issued Bid Offer day week Yield
Barclays Au. 12V 90 AS SO 9*V 9SV 0 +0V 14.16
Creditanstalt 12V 90 AS SO 9BV 99V +ft +OV 13.20

Flat Financa 14V 89 AS SO 100V 701V +1V +1V 1«-2Z
Swed. Ex. cr. 13 88 AS 40 87V 98V +OV +OV 13.97
Amax 10V 80 CS 50 103V 104 +OV +1V 9 67

' CansA P*c: TCP, SO~U 5~~ 7

S

CISC 10V 90 CS 75
Genstat Fin. 11V 95 CS 75
Montreal 11V 95 CS ... 75
Ryl. Trustco 10V 90 CS 75
Sears Acc. 10V 92 CS 75
Coca-Cola F. 17 90 NS 75
Denmark 17V 89 NS ... SO
Unilever Cp. 17V 89 N$ 50
Copnhagn. C. 95 Ecu 40
Eutalsat 9 93 Ecu 50
Walt Disney 8V 94 Ecu 63
Honda WW 3V 90 Fl... 100
Honda XW 3V 90 FI ... 100
Thyasan 7V 90 Ff 60
Wereldhave 7V 90 Fl... 76
Wesaanen 6V 90 Fl ... GO
EuroKma 71V 82 FFr ... 300
Amev 11 83 C 50
Australia Com. 11 92 E 40
EIB 11V 93 C BO
GMAC UK F. 10V 80 C 30
Imp. Ch. Ind. 11V 95 E 100
Imp. Ch. Ind. 10V 92 £ 78
McDonalds 10V 90 C ... 40
Mtsbshi. F. HK 11 90 £ 60NSW Treasy. 10V 90 E 50
Rank Xerox 11 92 C ... 40
Royal Ins. 10V 82 £ ... 60
J. Salnsbury 10V 93 E 60
Tricentral XW 11 92 E 35
Tsthse. Forte 7TV 90 C 50

Citicorp 10 88 200 102V 103V O +0V 6.49
Citicorp 10 96 200 tlOZV 103V +0V +IV 9-63
Citicorp 10V 95 200 104V 105V +OV +1V 9.75
Credit Lyonnais 9 91... 200 103V 104V +0*, +1V 7.96
Credit National 9V 93... 150 104V 104V +0V +1V 8-27

Results: The sterling return on Robeco shares in 1985, assuming incomewas
reinvested,was33.4%.The proposeddividend risesfrom 63pto79p {26%}.

Thisgood result arisesfrom a decision to switch a substantial proportion ofthe
portfoliofromtheUSAto Europe, andto hedge againsta decline inthe dollar.

Total netassets roseto£23 billion. Managementchargeswere unchangedat
0.18%ofaverage total net assets.

Prospects: Robeco believes thatstock marketsalmosteverywhereareexpecting
further growth in 1986, butthat prices areconsequentlyvulnerableto
disappointments.Wehaveincreased liquidityto9%to profitfrom buying
opportunities rfthere are setbacks:

UK Taxation: Robeco has nowbeenformally refused Distributor Status:
see notice below.

Foracopy (rftheRobecoAnnum/Report 79t8i writetoRobecoN.V, Dept(I03T9LPOBox973,3000AZRotterdam Holland.

THE JAPANESE Ministry of 7,,t £
Finance has published details of Denmark Kgnm. nv 9o ioo
a new formula under which life Denmark Kgdm. nv 32 ioo

insurance companies can write 5?*;
70 95 22s

off their losses on foreign securi-

tles* EIB 10V 94 !!”"!"""!!
200

Japan’s life insurance com- ^
panics have in recent years ^ J®
greatly expanded their invest- Expan oev. cpn. 10 90 100
meats in foreign, and particu- Fed. o«p. Sim. iov 95 100

lariy US. bonds which have cm. iov 91 iso

offered higher return than Motor crd. « ”
100

domestic Government bonds. c«n. ei. c>«d. iov 00 200

In some cases these invest- S S2

.
Tfcrd Motor Crd 11V 90 100re

!
UZn

than FonS Motor Crd. 72 95 100
tent Donas. c«n. ei. c>«d. iov oo 200
tb. GMAC 10V 89 200

GMAC 10V 92 260
ments have approached the 10

[
iadb a\ 95 200

per cent ceiling of net assets.

However, losses on such
investments, based on book
value, have also swollen because
of the yen’s steep appreciation

ssets. iadb 1ft 95 iso

SUCh Kellogg Co. 1ft 90 100

book *?H°99 Co. 11V 92 100
WOP?" Cr. Bfc. 10V 96 ISO
Plllsbury Co. 10V 93... 100
Proct. ft G. 'A' ft 97 150

against the US dollar since the B“J*v s - 121* 546

Group of Five (G-5) Snauee
ministers meeting last autumn. Queensid. gvt. iov ss ioo

The life insurers’ combined B2rt
Q
ScJ2

n

ft
1

ft..!! 5m
portfolio investments overseas Saskatchewan iov 92,. ioo
at the end of fiscal 1984 reached Scandinavia Air IOV 95 150
Y4,000bn and is expected to rise S“

l“
1

B
5k

s^Au *• 93

to Y5.000bn ($27.89bn) by the iaend of 1985456 on March 31. Led So VJ « « ^
Staton 10 90 170
S. Wales TVsy. TtV 90 ISO
Swed. Exd. Cred. 10 92 100

Publicly quoted foreign bonds Sweden iov 92

ROBECOGROUP
NOTICETO ALLSHAREHOLDERSOFROBECO N.V.

AND ROLINCO N.V. RESIDENT INTHE UNITEDKINGDOM

are valued at market prices
at tbe end of the business
year, and losses could be partly
offset by recent price rises.
Unlisted foreign currency
bonds, with which the MoF is

most concerned, are valued by
the prices at the time of aquisi-
tion.
The ministry will let life

insurance companies write off

book value losses over three
years to March 1988,

Sweden Kgdm. 1ft 90 200
Swedon Kodm. 11V 89 200
Sweden Kgdm. 11V 90 100
Tenneco Cpn. IOV 95 .. 160
Ufd. Tech. Fm. IOV 95 100
Victorian Rap. 11V 92 150
World Bank ft 2016... 300
World Sank 10V 95 300

103V 104V +ft +1V 7.98

104V 104V +ft +1V 8-77

108 108V +ft +OV 8.15
lift 111V +OV +1V 8-23
11SV 113V +ft +1V 8.55
107V 108V +ft +1V 8.70
103V 103V +OV +2V 7.74

10S HJSV+0V+1V 8.14
109V 108V +ft +1V 8.67
12TV 121V +ft +2 8.50
111V 112V +OV +ft 7.84
WBV 10ft +ft +1V 9-20
1Q7V 107V +OV +1 733
10ft 109V -ft +1 8.62
107V 107V +0V +1H 8.71

109V 10ft +ft +0V 8.46
114V lift +OV +1V 9.46
105V 106V +0V +0V 9.48
105V 106 0 +0V 8.11
107V 107*. +OV +2 8.69
109*4 109V +0V +1V 8-41
113 113V +ft +2V 8.41

107 107V +0V +1*» 8.66
no iiov +ov +iv am
111V 112 +0V 0 8.76
106V 107*. +0V +1V 8^1
10ft 10SV +0V +1V 8.73
114V US*. +0*. +1V 9.52
111V 111V -ft +1V 8.53
115*, 16 +0V +3V 8.34

110 110V -OV +1', 8.60
lift 119V +1*i +3’« 8.63
104V 105 +OV +1V 8.29
111V HIV +0*, +1V 835
108% 109V +0V +1V 8.71
10ft 10ft -ft +1V 8.73

106V 107V +Q*. +1»* 8.04
11V 111V Q +1V 8 36

10ft 109V +ft +1*. 8.06
109V 110*. +0*. +1V 8.21
109V 109V +ft +7V 8.07
110V 111V +Oi, +ft aj>2
114V lift +0V +1V 9.16
106*. 107V 0 +1V 9.58
109 109V -ft +1 9.11
113*. 113V -O', +1V 8.69
110 lift -ft +0*. 8.76
113V 113V +0V +ft 8.02

World Bank HV 95 C... TOOCOE ft 95 LFr
N. Lux. Al. 10V 92 LFr GOO

7T- 10ft 10ft +ft +7V"0.19
75 1103 103V +ft +OV 9^0
75 f103V 104 +ft —1*. 11.06
76 105V 10ft +ft +1V 10-47
75 101V IU 0 +2 9.87
75 1103V 10ft +0>, +1V 9 72
75 105V 106V +0», +0V 14.93
BO 196V 97 ~2\ -2\ 19.01

50 96V 9ft +0V +OV 17.91
40 104V 70S*. +0V +1V 8X5
SO RttV 10ft +0V +2V 8.35
63 103 103V +0V +1V 8.19
00 105V 106V +OV +0V 2.33
00 91 91*2 0 +ft 6.41
60 103V 1037, 0 +0V 6.28
76 102VW3V-0V 0 6.64
60 101 101V +ft +0V 8.41
00 108V »0ft +ft +1 9.31
50 102 102V +ft +2 10 52
40 104 10ft +0V +1V 10.04
60 106V 106V +OV +3 9.90
30 102V 103V +OV +ft 9.63
OO 107 107V +1V +SV 10.00
78 102V 102V +0V +ft 70.17
«» W2V 10ft +ft +1V 9.92
SO 102V10Z*, +ft +iv 1a5l
so 101V 10I7. +0V +2V 10-26
“ +W* +3V 10.08” +<W* +3 W-33“ W1 +0>* t037
* .W** 85V -ft +0V 14,80» 102V 10ft +ft +2 10-36

S ’S* 12S1 +0*» +3 9-81

» 0 +0,» 8.82» loft 104V O -OV 9^4
FLOATING RATE

aSS Bldg. S. 5 98
C.dtt Ocpn

S«t L ;sl rl
SSTfi f SS tl

Sec* M°DM
i5 53000 ^ j5S iw

“

’S.-S «Si5
tv°97

M

101.21 101.31 10/7
?» S'88 S®-91 */4
0 99.52 99.62 5/4
OV. 99.07 99.17 SO/3

8/4 11V
5/4 8.06

98.60 27/3
00.32 10/7° «°8 100.13 20/8

niwi? 1&00 100.06 8/700312 ».83 89.83 30/4
100.18 100 28 1/3

as al %Midland Bfc. Perp. 5 ... ftNatWest Perp. a 50*,
NatWest Perp. B . . am. inn nNew Zealand 5 97 t ... ^07 » 23 ^£ 22

]00.15 19/6
100.13 100.23 9/7

Average price changes... On day +0V on week +1V
DEUTSCHE MARK
STRAIGHTS

The application ofRobecoforcertificationfortheyearto 31stDecember1984asa
distributorfund for^thepurpose ofthe offshorefund legislation inthe FinanceAct1984
has been refused.The application of Rolinco forthe account period ended 31stAugust
1984, has also been refused. Thismeansthatany person, resident or ordinarily resident
in the UK,who held his Robeco shares atanytimeduring 1984will be subjecttoincome
taxand notcapital gains tax upon a disposal ofthem after 1stJanuary 1984. Similartax
treatmentwill be accorded to a Rolincoshareholderwho held hisshares atanytime
during the periodfrom 1stJanuaryto 31stAugust1984.Wherethe gainwas realised on
Robecoor Rolinco sharesacquired before 1stJanuary1984onlythat partoftilegain
reflecting an increase in thevalue ofthoseshares since 31st December1983will be
subjectto income tax.Atthatdatethevalueofa Robeco full sharewas£74andofa
sub-share 732.5p.At thesame datethevalue ofa Rolinco full sharewas £71 and ofa
sub-share 695p.

Shareholderswho are in anydoubtastotheirtax position should seek advicefrom
theiraccountant, solicitororotherprofessional adviser.

Whilst it is clearthatthe offshorefunds legislationwas notintendedto affect

shareholders infundssuchas Robeco and Rolinco,which distribute substantiallyall

oftheirincomeevery year,the investment limitationswhich mustbecompliedwith
ifthey areto qualify as distributorfundsare very restrictiveandm theirpresentform
cannotbecomplied with.Withoutan amendmenttothe legislation Robecoand
Rolinco will be unableto qualifyforfuture accounting periods.We are, however,
continuingto make representationstothe Inland Revenuewith aviewtosecuring
the necessaryamendment Shareholders will bekept informed.

Simex extends
foreign currency
financial futures

By Chris Shcrwell in Singapore

SINGAPORE’S financial futures
exchange is to introduce two
new foreign currency contracts,
in sterling and Swiss francs.

Aslan Oov. Bank 8 94 200
Ausinan Elec 6V 96 ... 150
Copenhagen 7V 95...... 150
Oow Chornies! 6V 95... 300
EIB ft 95 300
E!B 7*4 94 300
Emhjrr Cpn. 8* 95. 175
Ek. 1m. Bk. Korea 7V 90 100
Finland Republic 7 92... 200
Gould Int. Fin. 7V 91!.. 100
Heron Inti. Fin. 7V 95 TOO
Hoeach inti. Fin. 7 95 100
Ireland ft 92 150
I/S Elsam 61 93 125
Japan Fin Con. 7V 9* 100
Misbehl. M. 3V 89 WW 100
Mtsbshi. M. 3*« 83 XW too
Quebec-Hydro 7V 95... 200
Ranle 7V 95 100
Soc. C. Nuclear 7*. 95 160
So. C. Nuclear 8 91... 100
S. African Tran. 7*. 92 100

Change on
Issued Bid Offer day week Yield

New Zealand 5 2001
Prudential Con. 4 95 £

W.98 100.08
99.68 99.76

U0.2A 9/8 8V
99-94 16/3 11.57
00.08 4/8 ft
99 76 5/3 11.78

with trading in the sterling I
world Bank 7 95..

contract likely to start before
SepEmher, swiss franc chnnn.
This was confirmed yesterday straights issued Bid oner day yield

by Mr Ang Swce Tian, general Avon. Cap. Cp». 5V 9e 130 tioiv tow, +ov o «.gg
manager of the Singapore Inter- R-Jjg eftg'

6,1 99
2,

s-89
national Monetary Exchange coK rt Eu«w6K iS -Ji« * 55v -SCSI'S(Sunex). His statement follows creditanatait sv 9* ioo tioiv iotv -ov -ft 5.30
last week’s announcement by nei,,c;

.
h0 Fm. 5v 96 100 ti04V vnv -o*. 0 4.72

P.IL. «»• Finince ’£ !!S W*tS3v If?Minister, that opuons trading Glendale F. su bv 95 100 199*, 99*. 0 p*
i»Duld start early next year. ind. f. Finland 5V 94... 40 *tio2 lozv n t, «'-*

108V -W, 0 +0», 6.65
101V 10ft +OV -ft 6.24
103*, 103V -ft -ft 6.83
102V 103V -ft O 8.30
105V 105V +ft +ft 6 11
10SV 106V +ft +ft 6.31
10TV 101V 0 -OV 6-53
101V 102V -OV 0 7.03
104V 106 +0V +0V 6.02
1041,104V 0 -OV 6 54
97*, 9ft -ft -OV 7.57
103V 104V -OV -OV 6.46
107V 108 +OV +0>, 8.57
99 99V +0V +ft 6.86
105V 105V +ft —OV 6.35
106V 106V 0 +ft 1.43
91V 92V 0 0 5.53
106V 106V +0V +1V 8.19
10SV 106 -ft -ft 688
103V 104*, 0 +0V 6.69
105 105V +ft +ft 6.75
96*, 97V +OV +4% 833

105V 106*, +0V+0V 6.10

R. Bk. Seotlend 5 Perp. OV 10018 lotianSoc,me Generals 5V 97 0*» 100 05 KUnited Kingdom 5 9? n iSSIUnited Kinqdom 5 92...
Woodside Fin. 5V 97
Woolwich 5 SS E

100.02 100.06 7/7
W.48 99.58 28/7

Average price J&g

tromc equipment including

video display terminals for the

Amsterdam’s planned link to

the Interbourse Data Inform \-

a study leaked to the Dutch tion System—which exchanges

press. price and volume figures among
The stock exchange has con- Eropean bourses—is also seen

as helping to foster a dealers’

market
The Amsterdam bourse has

predicted In his new year's apparently convinced the floor

speech that such a market specialists, known as hoekmen.
that tJbeir role in central trading

CONVERTIBLE
BONOS Cnv. Cnv.

Ajinomoto 3 99 4/2 Sne? ™a
.
f ‘toy Pram

Comcast 7 2000 ....."Vl2/S»» JS4 +ftk-umtqst / ^OOD 12/R>«7? tra TVM.
Fanuc 3V Mi.. V/M +21*

reiiirui 0*7 99 7«J ffgw i

SHUTS ft oo a/£ lira *55
Mitsubishi Else. 2V tn aiSl Si “ft -1-1*

Kfsi^ 7
3ss ^ **32

Nippon Elec. 2V 2000 .. i jok ime 1«V +1V 23.60

Average price cfnogea... On day +ft on weak +0V

Nippon Elec. 2V 2000 l«fi 12M iST IS? zi so
Nippon Oil Co 3X00 S/M
OKI Elec. Ind. ft IS +

?>Sonwa Bank 2V 2000. 10/B5 tenn
—^V 1A1

Sekisui House 3 99 tt/2 VS.
~°Lx

Sumiipmo Bk. 2V 2000 B/K

, „ ,
Change on

Ixaued Bid Offer day week Yield

sumnomo 8k. 2V 2000 B/BS 210 75? Si?Sumtiomo Cpn. ft 99 S/B4 .Jf* —ft 025
Tniyo Yuden 3V Jgfr l??

1- +3V 1.96Toiyo Yudon 3V 2000... 3/85 1078 1122* If* _T|S
Takedo Rkn. 3V 2000 .10/84 .fl

1 167
Tokyo S‘vo B. 91. do

7SS^*?? 10« -1. 12,06Tokyo S’yo B. ft gOi/M IE, 12'?6
Toshiba Crmca. 3 2000 4/as 17S IS4

25S •Tosmoa Crmca. 3 2Q00 4/as 1794 snZ?Nippon Oil 2V 92 SFr? 3/S »

Nid- Shinpen 2 92 SFr a/ee I®? 4 +0h 9 -87N.d- Shinpan 2 92 SFr 3/84 <5n at **>
.
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Theo M. Schoften President

Rotterdam 12th March 1988
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The image of banking

Moving towards an

era of informality

1

n

Market research

=
• 1 —- ‘C. - ^

WALK into 32 Oxford Street in
jjjntjon’s west end and you
could be in a' cosy hotel lobby.

Comfortable lounge seating,

soothing - colours, sweetheart

vines, elegant uplighters and an
iaforniat air of bonhomie. A
receptionist- welcomes you apd
points to the relevant counter
in a horseshoe of approachable
desks — thigh-high and user-

friendly Where business is

striedy financial; home loans,

foreign -exchange, limited cash
transactions. This is Lloyds
bank 1980s style.

Or step into National West-
minster's new Personal Banking
Centre in Bristol. Hear the
background music, sip the coffee

and bend a preferred ear on the
money .matters that concern
you. Forget the tellers and tills

of . old. The name of today's

game is selling financial services
and now it’s all circular tables

and foidaway screens. Cash
transactions, once the bulk of a
bank worker's business, are
handled' by the ubiquitous
machines — up to £100 in 15
seconds.

This is the new face of retail

banking in Britain's high
streets' and ever more shall be
as the nation's banks gear
up to meet the demands of the

competitive, consumer-driven,
technology-aided 1990s.

It's a far cry from the banks
of old. Those fusty old-
fashioned bastions of severity

that struck intimidation into
frailer hearts — where the
manager's office into which you
were spirited to discuss even
the meanest of loans was
triple-locked and where you
queued long enough to eaves-
drop on the private and per-
sonal tribulations of others —
are not the- way to boost
a mass market business. Their
“ friendly” rivals, the building
societies, learnt this first and,
of course, top retailers from
Sainsbury to Next, Marks &
Spencer to Habitat, have long
since mastered the fine art of
customer seduction, which the
banks, among others, are now
studying in earnest.
As competition for customer

loyalty between rival and con-
verging groups hots up, banks
are being forced to brush up

BY FEONA McEWAN

their images and appraise their
approach to business as never
before. Corporate identity can
no longer be dismissed as irre-
levant cosmetic tiullation. vx-
cept by those who risk being
left behind. The public face
of the bank, or clothes of the
company—from fascia to litera-
ture, staff attitudes to retail
environment — matters.

No one could accuse the
banks of unseemly haste in
their attention to design mat-
ters. In the past they have not
had consciously to court the
customer or consider his needs,
but competition is focusing
minds rapidly. It was a piece-
meal affair — some literature
redesign here, a branch revamp
there. Now there is a growing
interest m branch layout,
though in all this there is little
evidence yet of any radical
change that reflects the banks'
understanding of the diversity
of their customer bases.

Motivations
Historically, the criteria for

bank design, or lack of it, were
largely dictated by factors such
as security, the need to protect
staff and money; prudence, the
need to reflect the gravity of
the transaction; and resource,
to suggest wealth, according to
Peter Gittoes, Barclays' head of
advertising services.
Now with the rising standards

of retail environment in the
high street—“once a hobblede-
hoy affair”—consumers’ expecta-
tions have changed.
Though two years into its new

scheme, Lloyds is still at the try
it and see stage. "We’ve not yet
sorted out our thinking pre-
cisely on how our branches
should look in the future,” says
Colin Wilks, general manager,
corporate communications. "The
Oxford Street branch may be
the best solution yet but it is
not the final answer. The ques-
tion we must ask ourselves is

what is the customer really
looking for, what are his be-
havioural characteristics and
motivations, what does he pre-
fer to use. .

.

Adds Wilks; "For Instance, In
the personal market, private
banking customers may have dlf-

r

VJ&r>

ferent requirement!, from mass
market users. In money transac-
tions do they prefer personal
contact or machines? And when
a mass market customer walks
in for a personal loan does he
want to be served at the coun-
ter, at a desk, interviewed in
open plan, in a cubicle, or shut
off in an interview room?"
A big research project is cur-

rently paving the way for
design work that Wilks calls a
fundamental transition. "We’re
giving our branches a facelift
over the next five years. By
the middle of this year our
ideas should be on line. One
thing you can be sure, a lot of
money is going to be spent in
this area."

Merchandising and fascia

—

"the easy elements"—have
already been redesigned.
Although Lloyds traditionally
works mainly in-housc on design
matters, it has commissioned a
small design partnership. Lamb-
ton Place, to tackle its pam-
phlets, logo, and fascias. Once
the research is completed, the
consultancy will tackle layout
design.

Responsibility for Lloyds' cor-
porate identiiy rests at board
level with the deputy chief
executive, who spent some time
in California where he observed
the open-plan system.
The Oxford Street branch

represents a departure from
tradition. Says Wilks: “ Instead
of hiding behind desks shuffling
paper, the idea is to get staff

out in front, meeting the custo-
mers and selling. Routine work
is moved to the back of the
office.” It's a new culture and
staff have been on customer
service training courses to
learn the basics.

The centre of the horseshoe
is a circle of chocolate-coloured
banquettes with a central
flourish of plants housing the
company literature. The sur-
rounding low counters are
discreetly signposted and the
cash desks, offering up to £200
only, put the emphasis on
speed. Larger sums are dealt
with across the traditional

screen and counter. (There
are also cash machines in the
entrance lobby.) Security is

obviously paramount — the

Growing prosperity

tempts outsiders

" The Oxford Street branch of Lloyds may be the best solution yet but it n not the final answer. . .
"

policv were consulted initially—

and liiv horseshoe shape means
no customer’s back is un-
observed. And don’t imagine
open-plan means open secrets.

Overhead an unobtrusive hum,
” the pink noise,” they call it,

acts as a masking device to

drown nearby chat.

Personal users have taken
To it so fast that now They
agitate if they have to wait

longer than one minute or

queue with more than two
people. Older customers arc
not so sure of the unfamiliar.

Business, however, is showing
the benefits. “We've shown a

faster percentage growth in the
personal account area than
there was in the original

branch, most of it attracted

from other banks,” says the

manager, John Simmonds.

For its updated corporate
look. Midland Bank sought the

services of retail consultants

Fitch and Co. Results are

expected to be revealed in the

autumn. "The branches will

be innovative and very stylish:

a mixture of classic and con-
temporary," says Kevin
Gavaghan, assistant general

manager, marketing. “ It’s giv-

ing the bank back to the
people." The traditional ratio of

SO per cent space given to pro-

cessing and 20 per cent to con-

sumer space, will be reversed as

machines absorb the routine

activity and free the staff to

cater for more complex financial

needs.

Gavaghan lists four main
strands to the new layout:
machine-assisted areas. Informa-
tion and inquiry areas (in
average-sized branches), assisted

service, machine-aided areas and
interview areas, “ all attractively

and ergonomically designed."

Lessons learnt from retailers
include attention to detail such
as writini: surfaces with nearby
“ luggage " space and desktops
efficiently designed with integral
technology.

NatUVst’s persona] banking
centre in Rristol, which opened
last November, is one of an
initial dozen “ branches of the
future,” it says. They are an
extension of its SatWest scheme,
'introduced last May. whereby
some branches, now numbering
about 200. are temporarily re-
arranged for Saturday trading.
Counters and tills are hidden
hy blinds and staff come out
from their counters to sit and
chat to customers. AH cash
transactions are handled fay

machines. "This is moving
down tlie road towards commer-
cial banks providing the com-
plete banking service," says
Philip Girle, general manager,
domestic banking division.

Pioneering
The verdict among customers

and staff on the new arrange-
ments is positive, NatWest re-

ports. "This different way of
meeting customers fmostly
younger ones) seems to work
very well.” says John Green,
assistant general manager,
domestic banking division. “ We
would like to extend it into
midweek working too and have
plans to develop the idea. The
general philosophy is that the
more we can get people to use
automatic machines for cash
withdrawal, statements, cheque
book requests, etc, the more we
can free staff for direct

customer contact. We are
currently testing machines, one
that can deliver a mini-state-

ment, listing standing orders,
and another that will work out
the cost of personal loans.”

For all its pioneering
Initiatives (Saturday opening,
automatic telling machines)
Barclays has pot so far adopted
a strong stylistic programme.
“We've never gone out of our
way to convey a specific
message, in the way of the high
street retailers.” says Gittoes,
though that's not to deny a cer-

tain “ spontaneous unity "

among its branches (even if

this doesn't go much further
than the Barclays blue sign
and unremarkable no nonsense
layout). This can be blamed on
heritage since Barclays has
absorbed over the years
hundreds of disparate family
banks. However, the bank is

now in the process of “ making
its thumbprint stronger” and
is currently looking at its livery
as a priority project The
literature is already being
redesigned.
The latest Barclays design

thinking, as witnessed in its

Kingsway, London, branch, for
example, presents a distinctly

new mood. Crushed strawberry-
coloured seating, coo! grey
walls, moulded writing “shelves”
at comfortable height.

. Where there were small win-
dows there are now expansive
picture windows which banish
the air of secrecy of old and add
to the feeling of accessibility.

Clearly .it is early days yet
But once the banks have
grasped the fundamental retail

tricks It is not too fanciful to

imagine the day when we will
j

shop for our financial services :

the department store way, with
different products presented to
different customers in clearly
segmented environments . . .

IT WOULD BE surprising if at

some time or other you had
not been “ sugged." It can
happen in the street, even in

your own home. It is the
action of unscrupulous sales-

men, or worse, capturing your
attention by posing as market
research interviewers.

In an attempt to eradicate
this blot on their reputation,
the 1,000 researchers gathered
in Brighton this week for the
annual conference of the
Market Research Society, were
introduced yesterday to an
Interviewer Identity Card
which, with the cooperation of
all the competitive strands in
the industry, should, from
January 1 next year, bring
some small measure of control.
It will be issued to around
20,000 accredited interviewers
and in future — no card, no
questions.
The fact that such a rela-

tively small issue as the Inter-
,
viewer Identity Card is the
biggest bone of contention at
Brighton shows just how com-
fortable the market research
business has become. In the
past decade it has seen almost
continuous growth. Turnover
m 1986 should top £200m. The
industry is firmly in the hands
of a group of specialist com-
panies. Their clients, all the
main consumer goods manufac-
turers, the leading financial
services companies, but still all

too few industrial concerns, now
usually employ only small
internal research departments
who buy research from the
hundreds of competitive
research companies.

But, for all the competition,
around 30 research firms,

gathered together into the
Association of Market Survey
Organisations, account for over
70 per cent of the business: By
itself AGB, the only research
company with a full Stock
Exchange quotation, has a turn-
over from research of £28.7m.
Its nearest competitor, the
American-owned A C. Nielsen,

has not matched its growth in

recent years but its takeover
in 1985 by Dun & Bradstreet
might pep it up. In the main,
to their chagrin, the research
companies have not attracted

the attention. Dr the financial

rewards, of other services in

the marketing field, such as

advertising, public relations, or
design.
. They now feel their time has

come. Turnover of AMSO mem-

TECHNOLOGY
•«?»

A quick
market

ii-i-ss- success for
... -t1

Important new tool helps managers pinpoint a system’s strengths and weaknesses

The capacity planning route to lower costs

Amstrad
AMSTRAD'S ultra low cost
word processing computer, the
PCW 8256, which sells for only
£399 plus VAT, already
dominates the market for dedi-

cated word processors in the
UK. despite a surprising lack
of interest from professional
personal computer dealers.

The most recent market
analysis by Context, a London-
based consultancy, shows that
of 2,764 dedicated word pro-
cessors sold through business
microcomputer outlets between
November 1985 and January
1986, some 55 per cent were
Amstrad and 32 per cent
Decmate. Amstrad’s figures

represent a brand share of
almost 3 per cent of the micro-
computer market as a whole.

The figures do not, of course,
reflect the volume of machines
sold directly through manu-
facturers' sales forces.
The survey shows, however,

that almost three-quarters of all

dealers had no interest in sell-

ing products like the Amstrad
machine.

Overall, some 17,000 desk-top
and transportable business mic-
rocomputers were sold in the
period surveyed. IBM’s share at
last reached 40 per cent, with
Apricot in second place with
18.7 per cent.
Compaq, the US manufac-

turer of IBM-compatible
machines, showed the highest
growth in the period closely fol-

lowed by Apple. The Mackin-
tosh was the fifth best selling

machine after the IBM family
(PC. PC/XT and PC/AT) and
the hard disk Olivetti M24.
Tandy remained the dominant

supplier of lap-held computers,
followed by Epson.
Among the major models, the

IBM AT is steadily gaining

market share as is the Apricot

XEN.
The Context study indicates

that advertising awareness for

the XEN is now equal to that

for IBM—about two-thirds of

dealers in each case could recall

having seen their advertising.

No campaign seems to have the

dear approval of the dealers,

however.
In software sales, all the

leading companies showed
smaller sales in January than

H November, with the excep-

tion. of Ashton-Tate which

raised its sales 26 per <^nt.

Lotus remained at the top of

the league, however, with

Pegasus in second place and
MicroPro third.

WHEN Mr Nigel Lawson, UK
Chancellor of the Exchequer,
announced in his 1984 Budget
speech, that tax relief was to be
abolished on life assurance
premiums, insurance companies
were inundated with demands
far information and attempts
to beat the midnight deadline
which Mr Lawson set for the
start of the new regime.
For one major insurance

company, however, the experi-

ence was less of an ordeal than
it might have been. Hints and
rumours of the impending new
legislation had encouraged it to

review the capacity of its com-
puter system to cope with un-
expectedly heavy demands.

Its analysts thought, accu-
rately as it turned out, that

Mr Henry Keller of BGS
believes 90 per eent of large

systems are wrongly sized

REDUCED instruction set com-
puter (RISC) architectures have-

suddenly become the flavour of

1986, IBM, which invented the
principles of the RISC over a
decade ago, has launched its

first commercial RISC com-

puter in the PC/RT, a personal
computer aimed at scientists

and engineers. Hewlett Packard
has announced, rather more
ambitiously, that its technologi-

cal future will be tied to RISC
concepts.
The mood in the computer in-

dustry, inescapably, is that data

processing is on the verge of a
great leap forward, driven by
this new and simpler computing
technology.

But why. if RISC architecture

is the key to simple and effi-

COMPUTING

BY ALAN CANE

there would be a four-fold
increase in inquiries. A back-
of - the - envelope calculation
indicated that the response time
of each screen attached to the
company's computer system
would degrade from an
excellent 2.75 secs to an only-
just-acceptable 10 secs because
of the increased load.

The company was, however,
able to carry out a more
scientific evaluation using a
capacity planning tool, special
computer software which
analyses the performance of a

computer system and identifies

its strengths and weaknesses.
This showed clearly that the
response would collapse to a

totally unacceptable two
minutes. It also sbowed that by
redistributing the load on the
whole system, it would be able
to cope without the addition of
further hardware or software.

Capacity planning is one of

the most important new tools
which management services
directors are bringing into play
to help control and justify their

expenditure on computer equip-
ment.

A recent study for the Butler
Cox Foundation* indicated that
on average, a large company
spends 1.43 per cent of its turn-
over on information systems;
for the insurance sector, that

percentage is already 2.16, and
rising.

Mr Barry Henning of the

cient data processing, has it

taken so long for manufacturers

to realise and exploit its impor-

tance?

David Fairbaim, former direc-

tor of the National Computing
Centre and now managing
director of James Martin Asso-

ciates in the UK, has one
answer: "Because making things

simple is a very complex busi-

ness."

The list of companies tack-

ling this complex business of

making computing simpler is

now extensive. In addition to

IBX and Hewlett Packard, it

includes Prime Computer,

Inmos (whose transputer is a

RISC architecture chip) Acorn
(developing a RISC architecture

device for evaluation) Pyramid

National Provident Institution

in Tunbridge Wells, for

example, points out that after

some years of stability, the
demands on his large Honey-
well system are growing
exponentially.
“Now we are continually

chasing our tails,” be complains.
Like most insurance companies,
loading on the National Provi-
dent system is uneven, with a

significant peak in March and
April.

Last year, all the signs were
that the existing system would
start to run out of steam
towards the end of 1985. But it

took results from a capacity
planning tool to provide the
evidence which finally convinced
senior management that it

should invest £2m in new hard-
ware and software.

The Butler Cox study shows
clearly that, for the foreseeable
future, companies intend to in-

crease their budgets annually
for information systems.
They will be looking, there-

fore, to extract as much value
as possible from their invest-
ment Mr Henry Keller, chief
executive officer of BGS
Systems, a US-based company
which offers " Best One," a well
regarded capacity planning tool,
says that 90 per cent of all

large systems installed world-
wide are wrongly sized.

Undercapacity means a loss
of business opportunities; it is

not often appreciated that the
addition of a single personal

computer to a finely tuned net-
work can significantly affect the
performance of each of the
other workstations,

Overcapacity means that

funds which could be used else-
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where are tied up expensively
in underutilised computer
equipment
So there would seem to be a

bright future for companies
providing capacity planning
tools. According to Mr Jacques
Rene, a consultant with the
London-based consultancy,
Spicer and Pegler. BGS’ Best
One is the: "best mainframe
software for the predictive
modelling of large computer
systems at present.”

It is used by a host of blue
chip organisations, including in
the UK. the Inland Revenue.
British Leyland, Centreflie and
British Telecom.

In the US its customers
include Bank of America,
Merrill Lynch and Readers
Digest

Its products are aimed princi-
pally at the IBM and IBM-
compatible mainframe market,
however. In the UK Logica, the
computing services company,
has developed a microcomputer
based tool, Capacity/Q, which
can be used to model ICL,
IBM, Sperry, Burroughs. Honey-
well, DEC VAX and other
mainframe systems. It was
Capacity/Q which Mr Henning
of National Provident used to
justify his systems budget to
his senior managers.

All capacity planning tools
are based on complex mathema-
tical formulae representing the
flow of a workload through a
computer.
“ Best One ” is based on

queueing theory and was
devised by the three founders

taking
Technology, which designs
supermini computers, and MIPS
Computer Systems, a US-based
company formed in the belief

that RISC architecture will

deliver the next major price/
performance breakthrough in

the computer industry.

What all of these companies
are hoping to overcome is the
problem of microprocessor chip
sophistication. A modern high
performance processor of the
calibre of the Motorola 68020
or the Intel 80/286 is fero-
ciously complex to design and
massively expensive to manu-
facture.

The driving force behind
these chips is the belief that

more sophistication equals more
power, culminating in the an-

nouncement by IBM a couple of
weeks ago that it had managed
to compress most of the ele-

ments of its System/370 archi-

tecture (its mainframe com-
puter line) on to a single chip.

Such chips can cany out a
great many instructions but not
necessarily in the quickest or
most efficient manner. A RISC
architecture chip can carry out
only a very limited repertoire
of instructions, but because
each is very simple—add, store,

get and so on, they can be
carried out very swiftly—typic-

- ally in one computer " pulse
”

or clock cycle.

Of course, -because the in-

structions are so simple,

sophisticated software has to be
written to make them perform

the same tasks as the more com-
plex instructions found in con-
ventional computers.

So, one could well ask, where
is the advantage in all this RISC
business?
There are a number of

answers, all of them complemen-
tary. Most important, is that

conventional computers are
generalised machines set up to

handle a variety of different

sorts of problems.
When a conventional com-

puter is requested to carry out
a particular operation, the

central processor carries out a
series of searches to find the
instruction best suited to the

task in hand. This process can
be quite slow, taking several

clock cycles.

of the company, Jeffrey Buzen,
Robert Goldberg and Harold
Schwenk, all PhD mathema-
ticians.

Logica’s Capacity/Q which, as
the company says: "incorporates
multiple class queueing network
theory with extensions,” grew
out of Its own work in advising
clients on big system specifi-
cation.

Capacity planning is not a
cheap business and It is best
applied only to large mainframe
sites—IBM 4300 series or DEC
VAX and bigger.

Special manufacturer's soft-

ware is needed to extract the
information about the running
of the computer which is then
used by the capacity planning
tool to model its behaviour.

Costs for the use of the

The RISC machine, on the
other hand, wastes no time in
fruitless searches. Its hardware
and software is optimised for
the job in hand.

In other words, yon can throw
any task at a conventional com-
puter and it will carry it out,
even if it takes a long time.
An RSC machine will carry

out a specific task very quickly,
but is heavily dependent on the
quality of the software—the
compiler — which translates
between the programed
request in a high level language
and the instruction set
RISC chips, which can be

thought of as simple building
blocks, are cheaper and easier

to manufacture than complex
chips—the experimental pro-

bers grew by 14 per cent last

year, and many of them are

jockeying for public quotations.

One, Millward Brown, was suc-

cessfully launched on the Un-
listed Securities Market in the

autumn.
As well as cashing in on their

success the research industry

also anticipates more mergers.

Saatchi & Saatchi has been cast-

ing around for an acquisition in

this sector for some time and
may find a taker for its cash in

1986. American research com-
panies. which have never been
very successful in the UK, are
also sniffing around. Companies
are joining together to be able
to afford to invest in the new
technology which is an essential

part of their service, or to fund
expensive continuous surveys.

The past year has confirmed
the steady expansion of research
into new areas. The share of the
business which came from con-
sumer goods manufacturers de-

clined from 45.9 per cent in

1984 to 43.7 per cent, and other
traditional employers, such as

the media and the advertising
agencies, also fell in relative im-
portance. Sectors showing the
most growth were financial,

public services, motor manufac-
turers, and industrial.

Ironically, as the market re-

search industry braces itself to

try and control more effectively

its traditional means of gather-
ing data, the personal interview,

so this seems a cumbersome and
costly method. In recent years

the telephone has become a

more popular technique, as tele-

phone ownership has grown.
Last year 32 per cent of all

interviews were conducted by
phone, as against 55.2 per cent

bv the traditional method. The
latter accounted for over 60 per
cent of interview costs as

against 12.7 per cent for tele-

phone research, which is much
cheaper.
Waiting in the wings is new

technology. AGB already
operates AGB Cable and View-
data, which can collect and
distribute research information
through interactive TV screens.

Instant polling was used on the

ITV programme “The Fame
Game” where viewers registered
their opinion of comedians by
pressing a button. If it was poor
they were wiped off the screen.

Within the next decade this
passive TV screen in our homes
will take on a more active role.

Antony Thomcroft

FORALLYOUR
COMMERCIAL
PROPERTY,
PHONE:

JT0MI)8333ml

^LUnjor-mlglailn
lor tree.

A development by Standard Life
makes all the difierence.

FOR today's complex systems,

the curves shown can only be
obtained in a reasonable time
using a capacity planning tool.

Left: response time of the
system degrades even with
zero end user growth because
of the demands of the data
processing department: In-

creased end nser activity
accelerates the trend. Right:
degradation in CICS response
(IBM's end-nser Information
software) can be delayed by
tuning the system. Money Is

saved each month until a new
central processing unit (epu)
has to be installed.

various products in the Best
One family run from under
£10,000 to hundreds of
thousands of pounds.

Capacity/Q costs £9.000 plus
the cost of a microcomputer to
run the package.

The savings to he found in
using these sophisticated new
tools can be considerable and
unexpected, however. One US
bank with 10,000 terminals in
use found it could shave one
second off the response time of
each terminal—the saving in
staff time each year came to

* Measuring the performance of

the Information systems func-
tion. Butler Cox Foundation
1985,

cessor Acorn is building has
25,000 transistors embedded in
its structure—a chip like the
Motorola 68020 has 192,000.
Many people believe that

RISC architecture is the way
computing must go. Semicon-
ductor manufacturers, with
their massive investment in
complex chips, disagree and
point to the programming ad-
vantages in large instruction
sets.

But investment in RISC is in
its early days for most com-
puter companies; manufactur-
ing the chips has not proved
much of a hurdle. Program-
ing them is quite another
issue and the future of RISC
architecture depends on how
well it is tackled.

i
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BTR up 47%
with the help

of Dunlop
BOOSTED by last year's

acquisition of Dunlop, BTR, one
of the UK’s largest industrial
groups, yesterday reported a 47
per cent increase in taxable

profits for 2985, and saw its

shares jump by 35p to 495p.
The result was £362m against

£247m, restated from a pre-
viously reported £284m to re-

flect currency fluctuations. It

includes £74m from Dunlop for
the nine months to the year
end, and £10m from Nylex, the
Australian company also

acquired last year.

The dividend for the year is

increased by 35 per cent to
8.75p net per share with a 5p
final, compared with last year’s

adjusted 3.625p. The company
is also proposing an increase in
authorised capital and a scrip

issue on a one-for-two basis.

They believe that this will

further develop a more suitable

relationship of the issued capi-

tal to shareholders' funds, “as
well as affording a market
encouragement to the smaller
shareholders."

Sir Owen Green, the com-
pany's chairman and chief

executive, said: “It Is a thrill-

ing result to see such strength
across a wide range of

business.” In terms of local

currencies, record results were
recorded in each of the three

group regions, and in all of the
principal business segments.

He said that the continuing
improvements in their

economies will be fully reflected
in the activities of BTR
operations throughout the
world.

Group turnover totalled
£S.88bn against a restated

£3.15bn, with Europe again pro-
ducing the bulk at £2.38bn. The
West region added £1.16bn, and
the East £339m.

Operating profits came to
£421m, up from £302m, and
breaks down as to Europe
£237m, the West £137m, and the
East £47m. Other income,
mainly from investments, rose
from £16m to £4lm. Finance
costs took £100m against £70m
(actual).
Tax was virtually unchanged

at £85m (£84m actual), and net
earnings came out at £26lm
against £16Sm restated. Earn-
ings per share rose from 15-Sp
to 24p—last time the reported
figure was 183p.
The balance sheet shows that

gearing has beer sharply re-

duced—from 63 per cent to 18
per cent—-by the proceeds of
the sale of the ComhiU
insurance company last

January.
See Lex

Unde Wong range bought
by Slaters for £2.1m
Slaters Food Products, manu-

facturer and distributior of
fresh and frozen meat, has
acquired Unde Wong for a
minimum of £2.1m.

Uncle Wong makes a wide
range of frozen and chilled

meals—increasingly designed
for the microwave oven.
Chinese and other Far Eastern
meals are marketed under the
Unde Wong brand-name, and
English meals are made under
the brand-name Farmhouse
Pantry.

The company made pre-tax
profits of £221,000 in the 11
months ended January 31 1986.

Slaters said yesterday it will

be issuing 1.5m shares to pay
for the deal. On top of the basic
payment it will issue a further
4.000 ordinary shares for every
£1,000 of pre-tax profit of Uncle
Wong in excess of £200,000 up
to a maximum of 2.4m shares.

About 616,000 of the shares
going to Unde Wong will be
placed.
Slaters hopes to lessen its

dependence on the sausage and
beefburger market as a result
of this deal. It also revealed
that its profits forecast for the
year ending April 5 1986 is

for not less than.fl.15m before
tax.

Transcontinental is

main Revco investor

Transcontinental Services
Group, the London quoted in-

vestment holding company
which operates mainly in the
US, said yesterday that It was
the lead equity investor in the
$1.2bn management buy-oat an-
nounced on Tuesday by Revco,
one of the largest US discount
drugstores.

Transcontinental said that if

the deal went ahead it would
have a major investment in the
new company, though the
amount of its investment was
not expected to exceed 10 per
cent of Transcontinental's gross
assets.

Rank wins

vote on
political

donations
By Alice RawiUiwn
The Bank Organisation's

annual meeting is a civilised

affair. Polite applause for
tiie g(ragman's 50th birthday,
dutiful giggles at the chair-
man’s Jokes and a motion
authorising the board to make
political contributions from
shareholders’ funds was
passed without a murmur of
dissent.

Yesterday Rank became the

first publicly-quoted company
to ask its shareholders for
permission to make political

contributions. The Hansard
Society published guidelines
on the issue last summer and
a stream of other companies,
including British Telecom,
are expected to follow suit.

There was some agitation

when one shareholder
expressed concern about the
" modern junk ” cluttering up
James Bond films, which are
shot at Rank's Pinewood
studios, and murmurs of
appreciation when another,
“speaking as a grandfather,”
thanked the board for pro-
viding children’s high chairs
at its hotels. But the politi-

cal motion passed without
comment.
M Zd a sense we were un-

lucky in being the first com-
pany to raise the issue.** said
Sir Patrick Heaney, chairman.
“ But shareholders should
have the right te decide
whether to allow the beard
to make contributions and our
motion was accepted bv an
overwhelming majority.”

In the proxy vote cast before
the meeting. 2J per cent of
the shareholding voted
against and 42 per cent
abstained. And throe lonely
bands were raised against

Shareholders did seen to
appreciate, however, the
board's courtesy in asking tor.
their permission.

“It's only fair that they
should consult the share-
holders,” said Mr Joseph
Matthews, wbo has held Rank
shares for 29 years.
“ Although they didn't tell us
where the money was going."
“ What surprised me was

that no oue argued again**
it,” said Mr* Enid Brook, a
shareholder for 30 yean.
“There are usually some
argumentative people
around.”
For tiie last three years,

since Sir Patrick became
chairman, the company has
not made any political con-
tributions. In the past its

money has gone to tiie Con-
servative party; - with the
exception of one adventurous
year when it flirted with the
Liberals.

"Wehave
completed another
year of notable
growth in profits,

resourcesand
balancesheet

"

Kleinwort, Benson, Lonsdale pic
Resultsfe dieyearended 31stDecember3985

Profit before taxation

Profit after taxation

Earnings per share

Totaldividendpershare

Shareholders' funds
Capital resources

Total assets

CopiesoftheArnmalReport willbepostedtooffabanhokkaanMiAprQ&86
Jfyoo nvuldLit*ictyfiptene write h}7Jfe$eattajy

1985* 1984

£60.3m £44.5m
£40.5m £30.3m
68.69p 54.09p

18p 14p

£286m £253m
£466

m

£400m
£5,630m

'Unaudited

£4,70lm

KleinwortBenson
The International Merchant Bank

20 Fenchurdi Street, London. EC3P 3DB

Restructured GKN reaches £132m
BY IAN RODGER

Guest Keen and NettlefoMs,
the leading UK engineering
group, has at last moved ahead
of its prebious peak profit re-

corded In 1979.

The group, which tumbled in-
to loss in 1980 and has been re-
structuring its operations ever
since, yesterday reported re-

cord pre-tax profits of £132m for
1985 compared with £115.2m in
1984 and £126m in 1979. The
directors are forecasting further
progress in the current year.

Sir Trevor Holdswortb, the
chairman, said that the group
had virtually completed the sub-
stantial rationalisation pro-
gramme which has seen the
closure or disposal of several
activities, including two of its
original -core businesses, steel
and industrial fasteners. Tbe
workforce has been reduced by
more than 56,000 in the past six
years.
The final major restructuring

move. Involving the transfer of
the group's engineering steels

and forging businesses to a joint

venture with the British Steel
Corporation, is to be completed
at the end of this month.
Mr Roy Roberts, managing

director, said GKN was now
concentrating on expanding the
activities of its four remaining
sectors, especially motor com-
ponents in which it has become
a leading international supplier.
He said the group was not
looking for M a major new leg M

but could be interested in
making a substantial acquisition
in one of its existing business
areas if an opportunity arose.
Group sales last year were

up 5.6 per cent to £2.l9bn and
trading profits rose 15.3 per cent
to £15Sm. The directors
reported that there was a better

BUSINESS AND REGIONAL ANALYSE

1991

By Business Sector
Auto components andproducts
Wholesale and Ind. distribution

Irid. services and supplies

Snob and forgings

Total

Turnover Profit Turnover Profit

(On) (£m) (£m) (On)

901 105 412 35

721 22 427 11

397 21 541 28

18? 70 247 7— - — *—

X200 158 1,827 81

By Region of Origin

UK
Europe
America
Rest of the World

Sir Trevor Holdsworth, chair-
man of GKN

trading performance in every
business sector, with a particu-
larly good contribution from
motor components and products,
notably from North America,
which now accounts for nearly
a third of total trading profits.

Interest charges rose from
£37.9m to £43.9m, but the pro-
ceeds from a series of disposals
at the end of the year left net
borrowings lower at £295m
compared with £362m at the
end of 1984.

Tax charges were £58.3n) com-
pared with £59m and minority
interests were £11.2m (£10.2m).
Earnings per share rose 31 per
cent to 26.6p and the directors
are recommending a final divi-
dend of 7.5p per share, making
a total of 12p, an Increase of

Total

1,045
580
484
71

2^00

47 1,044 17

54 404 32
51 151 11

4 203 21
__ m

158 1,827 81

14JJ per cent
Ur Roberts said that this was

a result of “ some respect-
ability." However, the 16.4 per
cent return on operating assets,

while tbe highest achieved
since 1974, was “not adequate
in any way.”
On the outlook for the current

year, tiie directors said M the
economic and commercial out-

look continues to be generally
satisfactory in our principal

regions and for our principal
products and services, and this

should enable us to achieve
further overall improvement in

our financial performance.”

• GKN is attempting to

strengthen its position in the
international automotive com-
ponents business by entering

joint development products with
the leading car makers. This

week the group set up a ven-

ture in Detroit called GKN
Technology West, to work with
the US car companies.
Mr Peter Watson, GKN*s

technical director, said it would
concentrate at first on projects

to apply composite materials to
suspension parts. It would prob-
ably take about five years
before the products emerging
from these development pro-
jects would appear in new cars.
Mr Watson said one such pro-

ject was already under way,
with a first team of six people
established this week. He hoped
there would be three such teams
working by the end of the year.

See Lex

Distillers denies being

involved in ‘dirty tricks’
BY DAVID GOODHART

Distillers yesterday strongly
denied any involvement In a
dirty tricks " campaign against

Mr James Gulliver, chairman of
the Argyll Group which is

making a hostile £2.3bn bid
for it.

Distillers said: * The company
wishes to state categorically
that it has never been con-
cerned with the personal or pri-

vate life of Mr Gulliver or his
associates, that it has never
sought information about them,
and that it has certainly never
employed any person or agent
to Investigate them.”
However, the company de-

fended its actions in drawing
attention to a minor falsifica-

tion in Mr James Gulliver’s
educational record.. •“-.Distillers

believes that the falsity of an
oft-repeated claim to a business
qualification is a relevant, if

very minor, factor and makes
no apology for pointing out the
facts In relation to Mr Gulliver’s
association with Harvard Uni-
versity.”

Its earlier comments were
prompted by the revelation that
Argyll has in its possession a
sworn affidavit from Mr Charles
Walford, a former Argyll execu-
tive, who alleges that he was

Ruling soon on
Argyll’s appeal
By Raymond Hughes

Argyll Group's challenge to
the High Court’s refusal to
quash a Monopolies and Mer-
gers Commission decision affect-

ing tiie battle for the Distillers

drinks group, ended in the
Court of Appeal yesterday.
The Commission had decided

not to go ahead with a reference
of Guinness’s original bid for
Distillers on the grounds that

the revised terms comprised an
abandonment of the first offer.

Sir John Donaldson, tbe
Master of tbe Rolls, said that
the court appreciated that it

was an urgent matter and
would give judgment as soon
as possible.

approached by a private detec-
tive who asked for information
on his former employer.
- The use of bugging devices
and private detectives has been
suspected in keenly contested
take-over bids—but the allega-

tions from both sides about their
use in the current battle be-
tween Guinness and Argyll for
Distillers has brome more
intense and public than ever
before.
Mr David Connell, a Distillers’

director and chairman of
Johnnie Walker, had suspected
a "dirty tricks” break-in
several weeks ago when his
house was entered, but no
valuables appeared to have been
.taken.

.

However.-- his wife latter dis-

covered thata piece of jewellery
had been taken. Mr Gulliver’s
house was also broken into last

week, but Argyll said this

appears to have had nothing at
all to. do with the bid.

T & N in talks to merge
building materials side
BY CHARLES BATCHELOR

. Turner ft NewalL the auto-

motive and industrial asbestos
components group, is discussing
a merger of its UK building
materials interests with the UK
operations of the Belgian affili-

ate of Compagnie Financiere
Eternit of Switzerland.

The combined business would
have an annual turnover of
about £60m, contributed equally
by the two partners, and £28m
worth of capital employed.
The two companies would

have roughly 50 per cent of the
new company but have yet to
agree on which would have con-
trol.

Eternit, which has affiliates

in many countries-’around the.
world, is a leading., mannfao^
hirer of asbestos fibre cement,
used to make corrugated roof-
ing sheets, slates and flat

boards.
8 Turner and Eternit decided
to consider a merger because

the two UK companies have
been only making e snail profit

at the pre-tax level and break-
ing even after interest charges.
Mr Martin Bell, finance director,

said: "We have known Eternit
for many years. This would be
a very logical grouping.”

Eternit has a plant at Meld-
reth, Cambridgeshire while
Turner is in Widnes, Lancashire
and Tamworth, Staffordshire.

They employ a Combined total

of 1,000 people.

Turner will put tiie building
products, contracts and mater-
ials, VIcuclad fire protection
boards, pipes marketing and
metal forming divisions of TAC
Construction Materials - sub-
sidiary into the 'joinr veoturel;
Eternit will subscribe Eternit
Building Products and Its sub-
sidiaries.

TAC's engineering materials
division will not form part of
the merger.

Extel claims

enough

support to

block bid
By Claries Batchelor

Extel Group, the business

and sporting information group

which is fighting a £173m take-

over bid from Demerger Cor-

poration, claimed yesterday it

had the support of enough of

its shareholders to block the

Demerger offer.

Mr Alan Brooker, Extel chair-

man and chief executive, told

shareholders the board had
“ already been informed by in-

stitutions holding 10 per cent of

your company’s ordinary share
capital that they do not intend

to accent the offer.”

The Demerger bid carries the
condition that 90 per cent of

Extel shareholders must accept
otherwise there might be
demands for a cash alternative,

which would remove the tax
advantages of tiie present all-

paper offer.

Demerger, a newly-created
company, launched its bid for

Extel on January 31, announc-
ing plans to retain the core
information business and float

off the advertising, public
relations and other interests in
four other companies.
Extel dismissed the Demerger

bid as attempting “ a naive dis-

memberment of your company,”
by ** inexperienced manage-
ment with no relevant
expertise.’’ Shareholders are
being offered unlisted securities

instead of ExteTs existing

shares while the four com-
panies to be set up to own
Extel’s non-oore businesses
would be burdened by exces-

sive debt, Extel added.
In return shareholders would

be giving to Demerger up to

18 per cent of Extel’s financial

and sporting services and
property interests.

Extel said Demerger bad not
offered Extel’s shareholders
any form of indemnity to pro-
tect them against the possibility

of the deal incurring tax and
stamp dlly. Demerger had also
not explained adequately that
the reconstruction costs would
fall on Bxtel.

Extel also queried tta
identity of Demerger's share-
holders. _Mr Perer Earl, a director of
Demerger and managing direc-

tor of its merchant bank. In
Iflncorp, Earl, said he did not
take the statement from the
owners of Extel’s shareholders
that they would not back tiie

bid very seriously.
These were not irrevocable

undertakings and the position
could-chaage-^garing the course
of the. bid,:hd.aaid.
He said the bid had been

structured to avoid tax so there
was no need for indemnity to
protect shareholders. The costs
of the bid had already been
borne by Demerger, he added.

IN BRIEF

STANELCO: The offer by Brand
Promotions, which is wholly-
owned by Mr D. A. Landau and
Mr P. N. KL Beswick, closed at

3 pm yesterday with no accept-
ances being received. Brand
Promotions and Berfors Finance
did not acquire or agree to
acquire any Stanelco shares
during the offer period, and
Brand therefore benefieiaUy still

owns 2.04m (60.2 per cent) and
Berfors 10,000 (0.3 per cent) of
Stanelco. Mr Landau has been
appointed chairman.

PLANTATION & General
Investments* merger with Aagio-
Indonesian Corporation has
become .

unconditional, with
P & G owning or having been
pledged 4B8m (78.44 per cent)

ordinary and 998.1&4 (79.36 per
cent) convertible preference
shares.

CONTROL Techniques, makers
of variable speed drives, has
started the year in line with
targets Mr C. T. Wheatley,

ffanrman, told the annual meet-

ing and the company is expected

to maintain its historical

growth. In the year to Septem-
ber 30 1985 pre-tax profits more
than doubled to £1lm on turn-

over up by 53 per cent to £6-8m.

He added that the market for

the company's newer AC drives

was seeing major growth.

LADBROKE INDEX
L346-US9 (+26)
Based on FT Index
Tel: 01-427 4411

d-BTR
1985 SALES £3.9bn

1985 EARNINGS PER SHARE 24.0p

Yet againBTRhas achievedremade*
able growthin sales and earning

Hate good news for the shareholders,
the employees and you.

BTRPLC, SILVEKTOWNHOUSEVINCENTSQTJARE.LONDONSW1P 2PL. 01-8343848.
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EARNINGS PER25p STOCKUNIT.

1984 1985

OUR EARNINGSARE
NO SMALLBEER
In the last four years Guinness has been

transformed both in theUK and internationally.

We sell nearly 40 per cent of all the beer

exported from theUK to overseas markets.

Wehave successfully launchednewproducts
both at home and abroad.

Alongside our core drinks business we have

expanded in retailing and health care, both

growth sectors linked by strong brand names

with good consumer franchises.

GUINNESSPLC
Guinnessand Distillers.More thanjust a merger.

All this has resulted in our Company
growing in value from £90 million to over £900
million in the past four years.

During that period our shareholders have

reaped the benefit.

Our earnings per sharehave increasedby 169

per cent and our share price has shown an almost
six-fold increase.

Proofindeed that Guinness should be good
for Distillers.

This advertisement b published by Morgan Grenfell &. Co Limited and The British Linen Bank on behalf of Guinness PLC The Directors of Guinness PLC are die persons responsible for the information contained India adymism^ of theff Imowledge and

belief(having taken all reasonable cart toensure thatsuch is the case) the information contained in this advertisement is in accordance with the facta. The DirectorsofGuinness PLC accept responsibility accordingly. SOURCE: Guinness Annual Reportand Accounts 1985.
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Ultramar opens season on gloomy note
BY DOMINIC LAWSON

Ultramar yesterday started

the oil company reporting

season on a gloomy note,

announcing net attributable

profits for 1985 of BUm, well

adrift of the City's estimates of

about fllOm. In 1984 net profits

were £12?,6m.
Mr Lloyd Bensen, Ultramar’s

chairman and chief executive,

said yesterday
M we do not hide

our disappointment at our
financial performance.”
But Ultramar was fortunate

enough to reveal the results on
a day when jobbers were sur-

prised by a sudden wave of US
buying of oil stocks. Its share

price, having moved up 5p in

front of the figures to 213p,

fell back to close at 203p, down
5p on the day. Shell shares

jumped 30p to 745p, British

Petroleum gained 23p to 570,

and Britoil added 9p to reach

187p.
The main factors which drove

the company into a fourth-

quarter net loss of £5-9m. com-

pared with a profit of £3Q.6m

in the comparable period, was
an exceptional loss of £15m in-

volved in Che rationalisation of
the company’s East Canadian
and North East American mar-
keting operations.
These operations were also a

source of disappointment at the
operational level, in that they

QUARTERLY PERFORMANCE ANALYSIS FOR 1985

SO -

Ultramar
&iare Price

80
Oil & Gas

1981 *82 *83 H4 B5

were not able to pass on to the
retail customer the sharp rise

in crude oil prices last Novem-
ber. Ultramar’s refining and
marketing operations made
only £21-8m last year, as against
£51.2m in 1984.
But Mr Bensen argued yester-

day that the same lack of pricing
responsiveness was now working
very much to the company’s

Exploration and Production
Idonesia
UK
Western Canada
US
ENSTAR operations
Other areas

Refining and Marketing
Canada and North East US
US West Coast
UK
International trading
Shipping
Other activities

Net financing charges

Administration charges
Exceptional items
Minorities

Net profit

* Loss, t Debit. Divisional

Isc 2nd 3rd 4th
(£m) (£m) <£m)

2M 15.6 193 1B.1

13S 1U 6.9 102
U 1J 13 06
08* 09* 05* zo*
X!9 6.9 3.6 14
05* 03* 05* 03*

154) 34)* 13 04_ 33
'

1.7 03*
OS 02 02 01
ftl* Ol* Ol 22

04 12 12*
02 03 02 13

95 102 9JB 144
44 34 32 44_ — 33t 1531-— I3f Z4t 14t
414 193 162 53*

contributions are after tax.

advantage, as the consumer was
not getting a great deal of the

benefit of themuch lower crude
prices that refiners are now pay-
ing. “We are making bonanza
margins downstream which will

wipe out our inventory losses”

said Mr Bensen.
Ultramar’s operating profits

from exploration and produc-
tion totalled £130.3x0. compared

with 1984’s outturn of £114.6m.
This year's production profits
are likely to be sharply lower,
as a result of the precipitate
fall in crude oil prices.
However most of Ultramar’s

production profits come from
Indonesian Liquid Natural Gas,
which is not directly linked to
oil spot prices. Ultramar’s
Japanese customers are cur-

rently negotiating with the

Indonesian Government to get

a much lower price for the

LNC.
In common with other ou

companies Ultramar is now
radically cutting back on its

1985 capital expenditure plans.

Finance director Mr Peter

Raven said that the previous

budget of £200m, which
excludes the recent £60m
purchase of Gulf Canada, would
be cut to £95m. Mr Raven said

that long term projects, which
do not produce immediate cash

flow, would be hardist hit. “The
North Sea will have to rank
alongside other long term pro-

jects” warned Mr Raven.

Nevertheless. Ultramar, which
has net debts equivalent to

about 55 per cent of share-

holders’ funds, insisted yester-

day that it was on the bunt for

acquisitions of oil producing
assets in the UK and the US.
Mr Raven added that he
believed that the cost of

acquiring other oil companies
would continue to fall, so that

an early deal was unlikely.

The company was confident

enough to recommend a final

dividend of 6.5p, bringing the
1985 total up to 10.5p per share,

just over 1984’s payout of lOp.

See Lex

BOARD MEETINGS Poundstretcher and Thoms to merge
TODAY

I nttrim:—‘Bri dport-Gundry.

Final* Appleyard. BBA. British

Assets Truer. Camellia investments.
Cattle's, L. M. Ericaaon. General
Minins Union Corporation. Jaguar,
Leisuretims International. New Darien
Oil Trust, Rowntree Mackintosh, Royal

Dutch Petroleum, Sandvik. Sedgwick.
Shall Transport and Trading, Tyne
Tees Television, World of Leather.

FUTURE OATES
Interims;

—

Britannia Security „ .. Apr 2

Chambers end Fergus
Gent (S. R.) - —
International City Holdings ...

Kwik Save —-
LVYT -—
Maunders (John) «...••

Finals:

—

AFV -
Automotive Products
Babcock International

Besxobali
IMI
Iceland Frozen Foods ...........

KlearioM
Robinson (Thomas)
Sale Til nay -
Sun Alliance and London Ins.

Harris Queensway, the stores
group headed by Sir Philip
Harris, and Great Universal
Stores are to merge their dis-

count retail operations to create
a group with turnover of about
£80m.

Poundstretcher, Harris
Queensway’s subsidiary, will
acquire the capital of Thoms,
GUS’s similar operation. In ex-
change for shares in Pound-
stretcher.

As a result, Harris Queens-
way’s interest in Poundstretcher
will be reduced from 75 per cent
to 60 per cent, and that of Mr
Stephen Feamley and Mr Paul
AppeU, respectively the chair-
man and deputy chairman of
Poundstretcher, from 25 per
cent to 20 per cent Great
Universal Stores will become a
20 per cent shareholder in
Poundstretcher.
The two companies said the

Newbsve These Bonds having been sold, this announcement appears as a matter of record only.^ CHRYSLER
fMV FINANCIAL CORPORATION
dlHff Troy, Michigan. U. S.A.

March 086

Troy, Michigan, U.S.A.
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Berliner Handels- und Frankfurter Bank

Deutsche Bank
Aktiengesellschaft

Kredietbank International

Group
Morgan Guaranty GmbH

Orion Royal Bank Swiss Bank Corporation International
Limited Limited

Banque Paribas Capital
Markets Limited

Bayerische Landesbank
Girozentrale

Bayerische Vereinsbank
Aktiengesellschaft

Commerzbank
Aktiengesellschaft

Creditanstalt-Bankverein CSFB-Effectenbank AG

Daiwa Europe (Deutschland)
GmbH

DG BANK
Deutsche Genossenschaftsbank’

Dresdner Bank
Aktiengesellschaft

EBC Amro Bank
Limited

Genossenschafdiche
Zentralbank AG - Vienna

Merrill Lynch
Capital Markets

Morgan Stanley
International

Salomon Brothers International

Limited
Societe Generate

S.G.Warburg & Co. Ltd.

Arab Banking Corporation -
Dans & Co. GmbH
Bankhaos H. AufbSuper

Badische
Kornmurule Landesbank
— Girozentrale —

Julius Baer International
limited

Santa Commercials ftalLuta

Santa del GottardO

Banco di Roma per la Svizzera

BankAraerica
Capital Markets Croup

Bank fur Gemeinwirtschaft
Aktiengeselhchift

Bank GutzwiUer, Kurz,
Bungener (Overseas)
limited

Bank Leu International Ltd.

Bank Mees & Hope NV
Bank of Tokyo (Deutschland)
AUtcnjcMllKlufl

Bank J. Vontobel & Co.AG
Bankers Trust GmbH
Banque Bruxelles Lambed S. A.

Banque Frangiise

du Commerce Exttrieur

Banque Generate
du Luxembourg S.A.

Banque Indosuez

Banque Internationale

i Luxembourg S. A.

Banque Nationale de Park

Banque de Neuflize,

Schlumbergcr, Mallet

Barine Brothers & Co,
Limited

Bayerkche Hypolheken-
und Wechsel-Bank
Aktiengeuliichaft

Bergen Bank A/S

Berliner Bank
Akliengcullsduft

SanLhaus Gebruder Betiimann

BHF-BANK (Schweiz) AG
Bremer Landesbank
(Creditanstalt Oldenburg
-Girozentrafe-

Chase Bank AG

Citibank
AktieagesellKluft

Compagnie de Banque
et d*tnvestissementsr C8I

Copenhagen Handelsbank A/S

COunty Bink
Limited

Credit Commercial de France

Ofedit Industrie! et Commercial
de Paris

Credit Lyonnais

Gredito Italiano

Detbri&k&Co

Deutsche Girozentrale

-Deutsche Kpmmunalbank-

D5L Bank
Deutsche Siedlungs- and
Landesrentenbank

Dominion Securities KtfieW
Limited

EnskQda Securities
SfcandinayfaLa -Ensfcitda Limited

Euromobiiiare S.p.A.

First Interstate Capital Markets
Limited

Gefina International
Limited

Generate Bank

Grazenlrale und Bank der
oslenekhbctien Sparkassen
Aktiengesellschafi

Hamburgische Landesbank
- Girozentrale -

Handelsbank N-W. (Overseas)
Limited

Georg Haucfc & Sohn Banklerg
KonwtandilgesellsctHft aid Afctien

Nessbche Landesbank
—Girozentrale-

Hill Samuel & Co.
limited

Indostriebank von Japan
(Deutschland)
AkticfageaeUichafl

IstitutO Bancarlo
San Paolo di Torino

Kidder, Peabody International
limited

Kleinwort Benson
limited

KredietbankS-A.
Luxembourgeoise

landesbank Rheiniand-Pfalz:
-Ghozentrale-

Landesbank Schleswig-Holstein
Girozentrale

Lazard Fibres et Cie

Lloyds Merchant Bank
limited

LTCB International
Limited

Merck, finck & Co.

B. Melzler seeL Sohn & Co.

Mitsubishi finance International
limited

Samuel Montagu & Co.
Limited

Morgan Grenfell & Co.
Limited

Moseley Capital Markets Lid.

Nederlandsdie

Middenstandsbank nv

The Ntkko Securities Co.,
(Deutschland) GmbH

Nippon Kangyo Kaktunani
(Europe)
Limited

Nomura Europe GmbH

Norddeubdie Landesbank
Girozentrale

Deft Dorsfce CtcdHbwk

Osterreidifeche Landerbank
AlcliengesctiscJuit

SaL Oppenheim ji & Cie.

PaineWebber International

Pierson, Hcldring & Pierson N. V.

PK Christiania Bank (UK)
Limited

Privatbanken A/S

Rabobank Nederland

N.M. Rothschild & SOns
Undted

J. Henry Schroder Wagg & Co.
limited

Sbearson Lehman Brothers

International

Smith Barney,

Harris.Upbam & Co.
Incorporated

Strauss, Turnbull & Co.
limbed

Sumitomo finance International

Sumitomo Trust Internationa)

limited

Svenska Haodefsbanken Group

Swiss CantoDalbanks

Trinfcaus & Burfchardt KGaA

Union Bank of Switzerland

(Securities)
limited

Vereim- und Westbank
AilirngcfeUKhaft

M.M. Wirbmg-Brinekmann,
Wbtz&Co.

Westdeutsche Landesbank

Girozentrale

Westfalenbank

Westpac Banking Corporation

Wood Gundy Inc

Wflrtlembefgische
Kommunale Landesbank

Girozentrale

Yamakhi International

Rjeuiscbland) GmbH

merger would boost profit-

ability.

Poundstretcher operates 100
stores and Thoms 66 stores.

Each operates principally in the
midlands, north of England.
Wales and Scotland, and sells

discount clothing, household
goods, confectionery and toys.

Both companies have their head-
quarters in Leeds and it is ex-

pected that the operations will

be integrated over the next few
months.
The merged operation will

pay market rents for the stores

it occupies under leasing
arrangements with the two
parent companies.
The turnover of Pound-

stretcher was about £58m in

1985 and that of Thoms about
£Z4m.

WAGE GROUP has condition-
ally agreed to acquire Bulls
Frieson, a south London
specialist in high quality print-

ing for financial services sector.
IntLal consideration will be
£300,000, satisfied by the issue
of 665,282 Wace ordinary
shares. Farther payments de-
pend on Bolls Frieson's profits
performance in 1986 and 1987.

1

Attwoodsto

clear debt

from £9.5m
placing
By David Goodhart

Attwoods, the quarry Mid

waste disposal group, yesterday

anouDeed it has raised £9.5m

through the placing of 7m
shares. Mr Ken Foreman, the

chief executive, said the money
would be for clearing up debt
improving the cash position and

making a number of acquisi-

tions.

The bulk of the money raised,

about £6m. is going towards
early payments of the second

instalment of the S13m paid for

County Sanitation of Florida,

acquired in August 1985. About
S5m was paid in cash on com-
pletion and the balance of $8m
was to have been paid by
August 1986.

Attwoods js also paying a fur-

ther 31.05m for another US
waste company, A. L. Wyatt
Refuse Disposal Servicing,

which bolds an exclusive fran-

chise for the collection and dis-

posal of residential and commer-
cial waste in an area of Manatee
County. Florida.

In the UK last autumn, Att-

woods paid £1.25m to establish

a new sand and gravel quarry
at Pickeridge Farm, Fulmer.
Bucks, and in November it

acquired two quarries in York-
shire for £750,000. In January
of this year, an initial £4frt,000

was paid for the assets of
Whites Aggregates of Poole,

Dorset.
Another £l-58m Is being paid

to the Kyle Stewart construction
group for the purchase of 3.5

i

acres of freehold land and
buildings at Rigby Lane. Hayes,

:

Middlesex. The site will provide

,

headquarters facilities for Att-
woods' waste collection division.

Attwoods also announced yes-

terday that it has sold 38.2 acres

of land in Poole, Dorset, for

about £2.4m. Its total number of
shares in issue has risen by
about 15 per cent from 35.5m to

42J>m. The share price rose 5p
yesterday to dose at 146p.

Weak rand leaves

ConsGold over £4m

behind in first half
BT KENNETH MARSTON, MINING EDITOR

Consolidated Gt
international mil

industrial group;

Gold Fields, mining operations while the im-

mlning and portant ARC construction

tup, reports materials businesses in the UKlUUUaLlldi £1 UUMi — - .

reduced half-time pre-tax profits and US have again dooewriL A
for the year to June 30 1985 fall in sharedealing profits has

of £39.7m, compared with
£44.Im a year ago.

been offset by reduced explora-
tion spending.
Mr Rudolph Agnew, the Gold

extraordinary charge aruiJJ shocks, little inflation and con-
from tte share of writfroffs

thiuing lQW commodity prices

J d
real terms. He feels that

US Newmont Mining. the p
.

g ^ o£ basCi
For the full year to last June which does not depend on any

Gold Fields achieved £114.9m *• b]ue jjjy
•• metal price hopes,

pre-tax, but it does not expert should do “ extremely welL"
to match this performance in He thus does not expect any
the current year. immediate further growth in

Gold Fields is maintaining its earnings, but while the near
interim dividend at 8.5p net. term outlook is obscure, he is

The total for the previous year u more than cautiously optimis-

was 24.5p. Earnings are shown tic

as 12.5p (14_2p) per share.

Dampening earnings in the
past' half-year has been the
weakness of the South African

longer
future.”

On the subject of tin he
believes that the big Renison
mine in Tasmania should be

rand against the US dollar and well placed to ride out the
sterling. While this has boosted storm, although it could face “a
dollar-priced domestic revenue very tough 18 months ” while
of the group’s South African returning to full capacity work-
gold interests, it has resulted fag.

in a 13 per cent fall in the The sale of the ill-fated North
consequent income In terms of American industrial operations
sterling to the London parent. —notably the Skytop Brewster
There has also been a £1.9m drilling rig manufacturer—was

share of Newmonfs loss to be concluded last month. It netted

taken into consideration against £80m cash and the dollar loss on
a profit a year ago of £3.8m, a2- the sale will be about matched
though the latter’s efforts to by currency exchange gains,

bring back its copper operations Gold Fields has a no-cost stake,

to profitability are thought rising from 10 per cent to 35
likely to succeed and thus avoid per cent in 1989, fa the ongoing
the need for further write-offs.

Increased revenue has

US company.
Borrowings increased

accrued to Gold Fields from its owing to heavy spending for
share of the increased earnings future growth at ARC and the
of the Australian Renison Gold- Mesquite gold
fields Consolidated and other California.

operation

DIVIDENDS ANNOUNCED

JAMES FERGUSON Holdings
annontiram changes to its board
following tiie acquisition of a
17.5 per cent shareholding by
Mr and Mrs Peter Clowes and
Dr Peter Naylor—the two
gentlemen have been appointed
non-executive directors. Addi-
tionally, Mr Christopher New-
man has been appointed finance
director in place of Mr George
Mitchell, who has retired from
the board but remains group
accountant

BTR 5
Bejam jut 2
CommL Bank N. East ... 30
Cons. Gold Fields int 8.5

GKN .. 75
Hampden Homoeare ... 0.5?
Lawtex ; int 1
A. & J. Mucktew ....int 2.4
Systems Designers 03
Ultramar 65
US Debenture U 427
Rato &25t

Current of s

payment payment
.. 5 May 16
t 2 Hay 2

Corre- Total
spending for

May 15 83
June 2 6J>
May —
April 4 0.75*
July 1 2.25— 024*

&5
April 28 4.73!
May 28 2.75

Dividends shown in pence per share except where otherwise stated.
* Equivalent after allowing for scrip issue, f On capital

increased by rights and/or acquisition issues. $USM stock.
§ Unquoted stock.
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Financial Results

Sales

Surplus ontrading

Profit before tax

Earnings of the year

Dividends

Equity interest

Net operating assets

Surplus on trading to
net operating assets

Earnings per share

Dividend per share

1985 1984
£m £m

2,200 2,083

Earnings: pence per share

1,037

16*4% 13 -2%

26*6p 20'3p

12p 10-5p 1981 1982 1983 1984 1985

Hading Operations The Financial Highlights
There was a better trading performance

in every business sector, with a particularly good «« Pre-tax profit iro 15-2%, from £115.2 mflUrm
contribution from automotive components and a record £132-7 mflnrm u,,u
contribution from automotive components and
products, notably from the business in North
America.

ml m MWU-fi, Hllil lUU
Hie Outlook

The economic and commercial outlook con- OQI Earnings per share ud 31% from
tinues to be generally satisfactoryin 010* principal to 26-6p

™ » trom20*3p

zegions and for our principalproducts and services,

GKN pic 7 Cleveland Row London SW1A1DB Telephone 01-930 2424 Telex 249U
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Greycoat asks

for £37m via

UK COMPANY NEWS

maiden rights
BY -MICHAEL CA5SELL , PROPERTY CORRESPONDENT

GREYCOAT GROUP, one of the
-UK's largest property com-
panies,: yesterday^announced a
£37.lm rights issue to help it

retain a bigger equity interest

in its expanding development
programme. .

Tlie iBsue is on .the basis of
l-for-3 at 207p per share and
has been underwritten by N. M.
Rothschild. It is the first rights
Issue from. Greycoat and conies

- shortly after a number of
announcements from the group
about major new development
projects.
The cost of Greycoat's princi-

pal property developments cur-
rently under way in the UK
amount to £99m, of which £!8m

- has .been incurred. Ihe group
plans to fund f19m of the total

with institutions, the £80m
balance being financed from its

own resources.'
Associate companies in the

UK and US are committed to
property developments amount-
ing to £44m and these are being
financed externally.

In addition, the group has
also announced several other
major UK development pro-
posals. It recently paid £30.25ni

for the freehold of Lutyens
House, a 300,000 sq ft office

building in the City of London,
which it intends to refurbish.
The . total £76m cost is being
met by a syndicated bank loan.

Greycoat has also unveiled
plans for a £l00m office and
retail scheme alongside Charing
Cross station and there are
several other office develop- start the following day.

Cement-Roadstone profit

advances 37% to I£27m
RECORD profits of I£27.56ns company acquired for $40m last

pre-tax have been achieved by year and making a nine months
Cement - Roadstone Holdings contribution to these figures. Of
group for 1985. They show a the $10m rise in US profits

37.4 per cent advance over the (which now total $20m) three-

previous £20.06m. and the quarters came from the acquisi-
directors say they would have tion. The I£6m maiden contri-

been another £4m higher but bution from Callanan accounts

for currency movements. .
for the lion’s share of the

The group is the largest group’s growth. A further plus

industrial combine in Ireland came from the reduction in net
with substantial international debt—achieved in spite of fin-

interests. In the year it donbled anting the acquisition — to

its size and profit in the US 'Ut7.

m

frow I£73m. While an

and this is reflected in . the KlL3m ..placement last March
make-up of the profit — at the aided this. the. indications are

trading level the US accounted that the group is generating a
for .46.3 (3&9) «er oenvltelaxtd -Uifeproweet

33.9 (41;ST p«r centr Brstain
and Northern Ireland, 11.7 interert paymem^m 1986 The.

(13.5) per cent, and Mainland wain disappointment has to be

Europe Kl (same) per cent. the UK- performance with lower

Earnings come out at 9.33p
(8.1 lp). A dividend total of ?.w ™
3.15p (2.7p) has already been tiS can

{SSJ^abSm^ry^r oHS
gffBW

tI

Sr1U5t o^boS
_ • higher tax charges (25 per cent)

ii?Sr and Aland’s abolition of the
115 per cent to £529.78m. ACT offset ryje moU be to peg

m crunmont earnings per share. This puts
w- uuiiiineni the g],ji-ps at H9p on a prospec-
Cement-Roadstone has come tive p/e of almost 13}, which

in bang on the market's expec- seems on thet oppish side of
tationg. The main story is the about right given the good run
success of • Callanan, the US ; up to the results.

WhenMs shipwas torpedoed...

sowas bis future peace ofmind
Leading Seamanfl tH n served right through the war.
He was torpedoed in the Atlantic and suffered from exposure He
served in Landing craft, and his home received a direct hitfrom a
bomb while ho was there on leave.

In 1945 his mind could take no more, and he spentthenext25years
'

in and out of mental hospitals. He now lives with us.
-

• - Sailors, Soldiers and Airmen still risk mental
breakdown in serving their country. However

JF>. : brave they may be, the strains are sometimes

§£ unbearable.
" VVecamfor these gallant men and women,
at home and in hospital. We run our own

u Convalescent Home, a Hostel for the younger
SfY' homeless who can still work, and a Veterans'

i Home for the ageing warriors who are no longer
shte to took after themselves. We also assist

1 peoptetikeR tH n at Pensions
Tribunals, ensuring that they receive all

that istheirdue.
These and womenhave

vgjHrvtfi I/jHHflnk sacrificed their minds in service.
xw.'xStrlks To help them, we must have

mst s&E H ,
funds. Please senda donafion
and, perhaps, remember us

mf MflMMM- SJk. With a legacy. Trie debt is

owed byall ofus.

“They’ve given
y~ more than they

coufcf-pteasewjHnnDVv give as much
'UBI asyoucan.”

Bejam held back by higher costs

meat proposals planned around
London.

Mr Geoffrey Wilson, chairman
of Greycoat, said yesterday that,
until recently, the group had
been unable to provide sufficient
equity finance to retain a signi-
ficant interest in the develop-
ments it was creating.

He added: " The situation has
now improved and in order Hut
the group can retain substantial
interests in its future develjp-
ments. the board believes that
it should now seek further
funds from shareholders.”

Proceeds will be used to dis-

charge Greycoat's short-term
debt. Excluding inter-company
borrowings, total net group bor-
rowings last month stood at
£58eol

Pre-tax profits for the year
i

ended March 31 1985 reached

,

£3.95m, including trading pro-
fits of £1.56m. The Greycoat

i

board expects the current year
to produce about £4m, includ-

ing about £600,000 of trading.

Profits attributable to the
investment property portfolio

are forecast to increase from
£25m to £3.4m.
The directors also expect to

declare a final dividend of lJ25p

on the increased capital, mak-
ing 2.2p for tbe year, a 26 per
cent rise on 1984-85.

Brokers to the issue are Rowe
and Pitman. It is expected that

provisional letters will be
posted on April 1 and dealings
in the new shares, nil paid, will

THE INABILITY to cover
increased costs has not only
hailed the Bejam Group's
growth pattern but led to a
reduction from £9.37m to
£9. 13m in pre-tax profit for the
half year ended December 28
1985.

The directors say with infla-

tion in prices across the range
of products sold in the freezer
centres remaining well below
the rate Of increase in the
Retail Price Index, volume
growth in existing stores proved
insufficient to cover higher
costs, thereby resulting in a
lower net margin percentage.
There was no material con-

tribution from new stores (12
were opened) as they did not
come into operation until
November and December.
Expansion continues with a
further seven due for opening

by the middle of tbe year.

A month ago the company
completed the purchase of the
Victor Value division of Tesco.

but this addition is not expected
to have any material impact
(afrer funding costs) on the
year’s profits.

Turnover In the half year
moved up from £172.47m to

£186.4 ra, and the profit came
to £9.47m (£9.8m)

The tax charge is reduced to
£3.5m (£4.06m) to leave the net
profit up from £5.31m to £5.63ra
and earnings ahead from 4.29p
to 4.52p. The interim dividend
is lifted from 1.75p to 2p net—
An extraordinary gain on dis-

posal of investment in an
associated group, amounting
initially to £425m less tax, will

be dealt with in the full year’s
accounts.

Bejam paid £5.25m cash for
the 45 stores, warehouse, stock,
etc., in the Victor Value busi-
ness and assumed. Tesco's
liabilities for trade creditors
and bank borrowings.

Properties acquired are of a
similar size to the average
Bejam store but operate as
limited range discount super-
markets.

• comment
If Bejam bad decided to

capitalise its interest charges
on store opening costs perhaps
it could have saved face
yesterday, but a 10 per cent
fall in pre-tax margins to leave
interim profits marginally lower
on an 8 per cent sales rise just
accelerated the relative price
decline of recent months with
the shares slipping 15p to 162p.

It was a poor summer for
frozen food, and appliance sales
were a little sluggish but the
real problem was underlying
price inflation of just 1 per cent— simply not good enough to
keep pace with costs. Full year
expectations are being trimmed
to £20m, virtually unchanged
against 1985, suggesting a p/e
of around 16. Having under-
performed the market bv a
lenrh over the last year there
could still be another lOp or
so to go. It depends, of course,
on the market generally and
in particular the perception of
the Victor Value purchase. That
chain is too small to make a
significant impact yet and the 1

strategy, whilst offering som^
obvious benefits, is not wholly i

convincing to those who rate <

Kwik Save a “ sell.”

Gold Fields
NoticeTo Holders Of

OrdinaryShare Warrants To Bearer

Interim Dividend

The Directors have declaredaninterim

US side boosts Systems Designers to £7m
REFLECTING growth and the
major acquisition of Warrington
Associates Inc of the US, the
1985 profit before tax at
Systems Designers has reached
£7.32m on a turnover of
£54,97m.

The directors say the merger
has created an international
systems consultancy with
revenues in 1985 accruing 50
per cent in the UK, 31 per cent
in the US and 19 per cent else-

where.

Warrington has “ an
extremely successful ” year and
its profits will give rise to pav-

ment of the maximum deferred
consideration of 84m antici-

pated in the merger document.

Adjusting the 1984 group
figures to a merger basis, turn-

over came to £42.84m and the
pre-tax profit to £4.6m.

Dividend for the year is

raised from 0.34p to 0.45p net.

with a final of 0.3p. This year's

payment is on capital increased
by the acquisition, rights and
scrip issues.

• comment
Systems Designers' share price
has borne little relation to its

results over the last year or so.

While earnings continue their

steep upward climb at nearly

50 per cent a year, the market
has blown hot, cold and now
hot again according to the state
of confidence—or lack of it

—

in computer companies. At
least it is now prepared to dis-
criminate between the success
stories and the disaster area;
and SD's excellent 1985 results
place it firmly in the former
category. The company has
used the kick to earnings given
by the Warrington acquisition
to double its r and d expendi-

ture, and is producing a wide
range of software products. I

Further, expenditure this year
j

will imply a relative pedestrian
30 per cent rise in pre tax

!

profits to about £9.5tn. The
underlying picture is as good
as ever with a couple of major
contracts in prospect A major
thrust into the Europe—

m

which SD is still fairly small

—

is planned; while the acquisi-
tion programme, which was
halted last year by the
depressed value of the shares

—

should soon start moving again.
A prospective p/e of 21 at 114p
is not too high^

]

the books ofthe Company atthe closeof
businesson 11 April1986 and to holders of
CouponNo. 140 detached from Ordinary share

warrants to bearen

Holders ofOrdinary share warrants to

bearer are notified thatCouponNo.140willbe paid:

inLondon at:

Midland Bank pic. StockExchange
Services Department,
Mariner House,
Pepys Street; LondonEC3N4DA

orinParisat:

Credit duNord,
6-8 Boulevard Haussmann,
75009 Paris, France

or inZurich at:

Union Bank ofSwitzerland,

8021 Zurich, 45 Bahnhofstrasse,

Switzerland

on 15 May 1986, or at the. expiration ofsix clear
days afterlodgement thereof, whichever is the later

Consolidated Gold Fields plc
31 Charles 11 Street, StJames's Square,LondonSW1Y4AG.

Ultramar PRELIMINARYRESULTS
1985

WELL PLACED

Oil and gas productionup by20%.

Oil reserves atrecord 100 million barrels; gas reserves

of3 trillion cubic feet.

Cash flow atan all-time high of $267 million.

NorthAmerican marketing activities

reorganised and strengthened.

Assets acquiredfrom GulfCanadaimprove
Canadian operating economics and
competitive position.

Dividend forthe yearincreased to lO'^p

per share.

SUMMARYOF
FINANCIALRESULTS

Year
1985

£million

*%ar
1984

£mil!ion

Turnover(Sales revenue) 2357.8 3360.4
Operating profit before taxation 265.7 273.0

Operating profit before exceptional items
and minority interest 96.0 115.7

Exceptional items and
minority interest (24.4) 11.9

Net profit attributable to

the Group 71.6 127.6

Cash flowfrom operations 185.4 203.5

OPERATING RESULTS Year "\fear

1985 1984

Sales ofoil (barrels per day) 248,900 291300
Oil refined (barrels per day) 85,100 104,000

Oil produced (barrels per day) 31,000 26,400

Gas produced (thousands of
cubic feet per day) 413,400 340,000

Gross wells drilled

.

339 455
Oil and gas wells completed 197 341

Public Works Loan Board rates
Effective March 12
Quota loans repaid

at

Non-quota loans A* repaid
at

Over 1 up to 2
Over 2 up to 3
Over 3 up to 4
Over 4 up to 5
Over 5 up to 6
Over 6 up to 7

Over 7 up to 8
Over 3 up to 9
Over 9 up to 10 ....

Over 10 up to 15 ..

Over 15 up Co 25 -
Over 25

At nwturityfi by ElPt At maturttyg

_ .10} — — 11*

101 10} HI n* u*m 10} 11* ii* 11*

10} 10* 111 m 11

I0f 10* 11* ii* 11

10* 10* 10* 10* 10*

10* 101 10* 10* 10*

10* 10* 10* 10* 101

10* 10* lOi 10* 10*

10* •JO 10} 10* 101

20 9* 10* 10* 10*

9* 9* . 101 10* 10*

91 9} 10* 10* 10

* Non-quotTioans B are 1 per cent higher m each case tha-

non-quota loans A- f Equal instalments of principal. JRepaymer

by half-yearly annuity (fixed equal half-yearly payments^ mclud

principal and Interest). S With half-yearly payments of interest only
Fora copy ofthejul!PreliminaryResults 1985please write to the Company Secretary at the above address'

ortoMs. R. Brenner, American UltramarLimited, 120 WhitePlainsRoad, Tarrytovm, New York 10591.
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NOTICE OF REDEMPTION

THE PROCTER & GAMBLE COMPAJNY
ExtendibleNotes Due December 15, 1994

NOTICE IS HEREBY GIVEN that, pursuant to paragraph 7(c) of the Terms and Conditions

of the Notes described above (the "Notes".* the Company has elected to and shall redeem on

March 31, 1986 (the “Redemption Date") U.S. $53^)00,000 aggregate principal amount of Notes

at a redemption price of 101% of the principal amount thereof (the “Redemption Price";, phis

accrued interest from December 15, 1985 to the Redemption Date in the amount of S32B2 for

each $14X10 principal amount of Notes. The serial numbers of the Bearer Notes selected foe

redemption are as follows:

OUTSTANDING BEARER NOTES IN THE DENOMINATION OF
U.S. $1,000 EACH BEARING THE FOLLOWING SERIAL NUMBERS:

FROM THROUGH FROM THROUGH PROM THSOUI

1001 1500 33001 33500 52501 94000
5500 34501 39000 55001 55600
WOO 35501 36000 06001 56500

7001 9500 38901 33500 58501 99000
41001 41500 62001

140OO 4COOL 43500 £3001
1S001 16030 43001 43500 66501 67000

17000 44501 455-00 67601 B8O0O

21001 21500 47001 47500 68501 63500
Z6000 48001 48500 70001 71580

28301 30000 49001 43900 73501 74000
30301 31000 50501 51500

OUTSTANDING BEARER NOTES IN THE DENOMINATION OF
UJ5. $10,000 EACH BEARING THE FOLLOWING SERIAL NUMBERS:

TOCOS THROUGH FROM THROUGH PROM THROUGH
2201 2350 S351 5400

251 300 2851 2900 5551 9600
351 400 3001 3250 9701 5750
451 600 2451 3500 6151 6300
701 3591 3650 6351 6400
SOI 950 3701 3750 6551 6500
1001 1100 3801 3SSO 6631 6730
1201 1250 4031 4150 6901 6930

4400 7100
1600 4431 4500 7*51 7800

1651 1750 4651 4750
2051 2100 5151 5200

77k Notes shall become doe and payable on the Redemption Dale at the Redemption Price,

pins accrued interest, which shall be paid upon presentation and surrender of the Notes,

together with all coupons thereto appertaining maturing after the Redemption Date, at the

paying agents listed below.

The Notes to be redeemed will no longer be outstanding on and after the Redemption Date,

interest on the Notes will cease to accrue from and after the Redemption Date, the coupons for

such interest shall be void, and the sole right of a Note holder shall be to receive the redemp-
tion price plus interest accrued on such Note to the Redemption Date.

_
Payments at the office of any paying agent will be made by check drawn on a Bank in New

York City or by transfer to a dollar account maintained by the payee with a bank in Europe.

Following this redemption, US. $97,0004)00 aggregate principal amount of Notes will remain
r.irtatqnriirr j-

PAYING AGENTS

Morgan Guaranty Trust Company
of New York

Morgan House. I Angel Court
London EC2R 7AE, England

Morgan Guaranty Trust Company
of New York

Avenue dcs Arts 35
B-1040 Brussels, Belgium

Union Bank of Switzerland.
Bahnhofstros&e 45
CH-8021 Zurich
Switzerland

Morgan Guaranty Trust Company
of New York

Maiuzer Landstrasee 46
6000 Frankfort-am-Mam
West Germany

Amsterdam-Rotlerdam Batik N.V.
Herengracht 595
Amsterdam
The Netherlands

Dated: February 27, 1936

THE PROCTER & GAMBLE COMPANY
By : Morgan Guaranty Trust Company '

OF mew took. Fiscal and Paying Agent

NOTICEOF REDEMPTION

Campbell Soup Overseas Finance N.V.
UJB. $50,000,000

14% Guaranteed Notes
Due 1989

Notice is herebygiven thatCampbell Soap OvereeasFinance N.V.has elected to redeem all

of its outstanding 14% Guaranteed Notes dne 1989 (the “Notes") on April 15, 1986, at the
Redemption Price of 101% of their principal amount together withaccrued interest tosuch
date. Coupons maturingApril 15, 1986, shouldbedetachedandpresented for payment inthe
usual manner.

On April 15, 1986, the Notes will become due and payable at the Redemption Price, and
interest thereon shall cease to accrue on and after said date. All Notes, together with all
couponsappertaining thereto, maturing on or after April 15, 1987.are to besurrendered for
paymentofthe Redemption Price at the option ofthe holder (a) attheCorporate Trust and
Agency Group Office of Bankers Trust Company, 123 Washington Street, New York, New
York 10015or(b) subject to any applicable laws or regulations in the country where each of
the following offices are located, at the main offices of Bankers DustCompany in London,
the main offices of Bankers TVust GmbH in Frankfort am Main, Bankers Trust AG. in

Zurich, Banque du Benelux S.A. in Brussels or Basque Indosuez in Luxembourg.

Campbell Soup Overseas
Finance N.V.
By: Bankers UrustCompany

as fiscal Agent

March 13, 1986

UK COMPANY NEWS

Hampden Homecare plans

further Irish expansion
Hampden Homecare beat its

pre-tax profits forecast of
1700,000 by £37.000 Id the
figures for the year to Decem-
ber 28 1985. The forecast was
made when the company, which
operates Texas Homecare stores
in Northern Ireland, came to
the USM In November last year.
The profits were made on

turnover of H3.63m. In the
previous 65 weeks Hampden
made profits of £460,000 on turn-
over of £12.91m.

month as a Texas store.

Building is advanced for a

new store at Ballymena and it

is expected to open in July. The
chairman says that further

expansion is planned for the
rest of the year.
Hampden operates tbe Texas

stores under franchise from
Horae Charm. In November, the
agreement was extended to

cover the whole of Ireland at a
cost of £808,600, tbe whole of

which was written off in the
From earnings per share of Year.

6A7p basic (5.49p), or 4_58p
fully diluted, a first final divi-
dend of 05p is being recom-
mended. as forecast at the time
of tbe placlngs,

Mr J. p. Goldstone, chairman,
says that the present year has
started well and another success-
ful year is looked for.
The company has six stores

with a retail area of 153,000
sq ft. The leases for the two
Payless stores in Northern Ire-
land were acquired towards the
end of the year, one of which
was closed and reopened last

Horae Charm took a 29.9 per

cent stake in Hampden when it

joined the USM.
Operating profit came out at

£628,000 (£458,000) and the pre-

tax figure was struck after

interest receivable of £109,000
(£2,279). The tax charge was
£280,000 (£75,424) and dividends
absorbed £49,000 (nil).

• comment
The only imponderable hover-
ing over Hampden is what will

happen when Ladbroke's bid
for Home Charm goes through.

Home Charm not only supplies

Hampden with the Texas fran

chlse for N. Ireland and The
Republic of Ireland but

holds 29.9 per cent of its equity.

Hampden is bullish about the
Ladbroke bid. Its Texas fran-

chise is irrevocable, on Home
Charm's part at least, and
Hampden’s directors sound as

enthusiastic as Home Charm's
about the benefits of the bid.

Hampden's shares rose on the
announcement of its first set

of publicly quoted results dos-
ing 4p higher at 6Sp. Two new
Ulster stores will open in the

course of the current financial

year and a third in 1987.

Hampden Is now scouting about
for suitable sites in Eire and
expects to open the first, in the
Dublin area, next year. There
are no existing borrowings, the
company has a cash pile of

£1.3m and has already agreed
loan facilities with its bank so

capitalisation will not pose a

problem. The City expects

profits of £950,000 for the next
financial year and a p/e of 12.

Mucklow profits ahead
and on target for year

INTERIM pre-tax profits of
A & J. Mucklow Group, indus-
trial property investment and
development, rose from £2.56m
to £2.64m and are on target for
the forecast modest improve-
ment for the full year.

The interim dividend is lifted

from 2.25p to 2.4p—last year’s
final payment was 2.797p from

pre-tax total of £5.12m
(£4.92m).
After midterm tax of £833.000.

compared with £807,000. earn-
ings are given at 3.43p (3.33p)
per share.
Mr Albert Mucklow, chair-

man, says hat conditions in the
industrial property market con-
tinued to improve and the over-
all level of the group’s vacant
space was marginally reduced.
A new site in central Bir-

mingham has been acquired
which will be known at the For-
ward Business Park. This will

be devc/oped with approxi-
mately 50,000 sq ft of high spe-

cification industrial space, the
chairman points out.

Good progress, he adds, has

Investment

costs peg

Lawtex
THE COST of its investment
programme has restricted

Lawfex. tbe Oldham, Lan-
cashire-based umbrella manu-

uooa progress, ne anas, nas>
fapturer t0 onjT a slight rise

hem made by the house build-
j ?“Sle profit, in fte o££
ing six months of the 1985-88log division. New bouse types

in the middle price range have
|

been introduced and have been
j

well received.
Rental income for the six

months amounted to £3.22m 1

against £3.09m. Trading profits {

added £103.000 (£90,000) and

;

investment income £246.000
(£237,000), while the pre-tax

figure was after £550,000
(£482,000) administration ex-

penses and £380,000 (£381,000)
interest payable.

TKM in talks

over Alfa’s

UK offshoot
ALFA ROMEO. Italy’s state-

owned and financially troubled
car maker, is expected to
announce shortly plans

.
to

transfer the majority of its loss-

making British subsidiary to
Tazer Kemsley and Mitiboorn
(Holdings).

The price being paid for the
UK import and distribution net-

work is not known. It is tinder-

stood, however, that the deal
may be a joint venture between
Milan-based Alfa and TKM, with
TKM controlling between 70 and
80 per cent

The chairman of the new
company would be Mr Arigo
Arigone of Alfa, while the
managing director is likely to

be Mr Lawrence Kemmish of
TKM. Final details were still

being discussed last night in
London.

In 1984, the last year for
which figures are available, Alfa
sold 4,268 cars in the UK, repre-
senting less than } per cent of
the total British car market.

This advertisement is issued in compliance with the requirements oftbe Council ofTbe Stock Exchange

The Stock Exchange
(The Stock Exchange of the United Kingdom and Republic oFIreland is an unincotpomted company

or association ofpeisons atCommon Law)

cent.

Placing of£30,000,000
MM

.
per cent Mortgage Debenture Stock 2QI6 at£99.480 per i

payable as to £25 per cent on 18th March, 1986 and
as to the balance by 18thJuly, 1986

Application has been made for the whole of the above Stock to be admitted to the Official List

£3,000,000 ofthe Stock has been offered to themarketandwill beavailableto thepublicon the date
ofpublication ofthis advertisement

Listing Particulars oftheStockhavebeen circulated inthe Extel Statistical Servicesandcopiesmay
be obtained during normal business hours on' any weelafey (excluding Saturdays and Public
Holidays) up to and including 27th March, 1986 from:-

Mullens & Co.
15, Moorgate,

London, EC2R6AN,

Cazenove & Co.

12, Tokenhouse Yard,

London, EC2RTAN.

The CompanyAnnouncements Office,

The Stock Exchange
London, EC2P 2BT

and the other Units ofThe Stock Exchange at Belfast^

Birmingham, Bristol, Dublin, Glasgow, Leeds, Liverpool,*Manchester and Newcastle.

Vimto rises to

£4.9m despite

poor summer
J. N. Nichols (Ylmfo), Man-

chester-based soft drinks group,

has lifted pre-tax profits for

1985 by nearly 13 per cent to a
record £4.85m against a previous

£4£m.
Sales of the group’s car-

bonated drinks, cordials and
syrup concentrates improved
both in the UK, despite the poor
summer, and overseas, with total

turnover up by 15 per cent
from £l9.4m to £22.4m. This
yielded operating profits

£3-S2m (£3.2m).

Mr John Nichols, managing
director, says the group is look-

ing for a similar level of results

in its bottling, canning and
svrup concentrate operations in

1986. At the half way stage

turnover reached £12.2m which
generated profits of £3.17m.

The total dividend is stepped

up by 0.75p to Gp, with a final

up from 2.75p to 3£5p. Stated

earnings per share are ahead

from 14.3p to 16.2a.
Since the year end the fnoup

has acquired Cabana (Holdings)

and Independent Vending
Supplies, and Mr Nichols adds

that they should make
significant contribution to

profits. Both companies have
been integrated smoothly into

the group, be says.

Tax for 1985 took £1.8m
(£1.7m) to leave net profits at

£2.99m compared with £2.58m.

year.

The result for the period to

December 28 1985 came to
'£241.000 against £234,000, on
turnover up from £10.01m to

£10.73m. The interim dividend
is raised from an adjusted 0.75p
to Ip, and the directors intend
to recommend a final of the
same amount.

They add that during the
current year capacity has been
increased, new technology in-

troduced. and management re-

sources strengthened. As fore-

j

seen, the benefits of these ac-

tions is not likely to be material
before the next financial year.

They view the current year as
a period of consolidation after
the improvements of the past
few years, and say that the in-

vestment policy wiH leave the
group well placed for further
progress in the future.

The- profit figure is after de-
preciation at £72.000 (£71,000)
and interest £182,000 (£174,00).
Earnings per share come out
at 5.6p (5.5p adjusted) after a
tax charge of £17,000 (£13,000).

ASatisfactoiyYear

• profitbefore tax up 52%.

• Earningsper shareup 52%.

• Dividend trebled.

\»arta 3 1st October

Tumover

Profit before tax

Profit for the year

Earnings per share

Dividend per share

1985
Em

19.524

2.550

1.851

19.60p

3.Op

1984
£m

16.546

- 1-677

1.117

l2.89p

I.Op

• Much ofthe major reorganisation has been completed

successfully.

• Rate of recent profit improvement should notbe

expected in immediate future.

• Long term prospects are encouraging.

Copies of the Annual Report and Accounts may be obtained

from The Secretary. TSL Thermal Syndicate pic.. PO Box 6,

Neptune Road. WaBsend. Tyne& Wear NE28 6DG.

Granville & Co. Limited
Member of The National Association or Security Dealers

and Investment Managers

8 Lovat Lane London £C3ft BBP Telephone 01-62) 12)2

Over-the-Counter Market

P/E
Gross Yield Fully

Kish Low Company Price Change div.fp] % Actual taxed
146 118 Asa. Brit. tnd. Ord. 132 _ 72 55 8.1 7.S
151 121 Ass. Bni. Ind. CULS... 137 w— 10.0 7.3
75 43 Airspning Group 70 — 6.4 9.1 11.7 152
40 33 Armhag a and Rhodes... 35 +1 4 3 12.3 4.3 5-2

173 108 Bardon Hill 173 — 4.0 2-3. 21.9 22.8
64 42 Bray Technoiogres

.

SB —

»

3.9 7.0 66 7.9
201 136 CCL Ordinary 138 — 12.0 87 3.4 3.2
152 37 CCL 11 pc ConV. Prof. 99 • — 16.7 T5.9
IdQ 80 Carborundum Ord 140 +2 4 9 3-b 6.9 10.9
94 S3 Carborundum J.Spc Pi. .97 — 10.7 1J.B — —
65 48 Deborah Sendees 57xd — 7.0 12.3 5.9 7.8
32 20 Frederick Parker Group 23 + 1 —

«

—
103 50 George Blair 103 + 2 . 4.2 78
68 20 Ind. Precision Coalings 64 — 3.0 4.7 16.9 14.1
218 161 Isle Group 164 + 1 1S.0 9.1 12.6 18.9
122 101 Jackson Group ....— . 118 — 5.5 4.7 7.9 7.9

345 228 James Burrough 345 — 15.0 4.3 109 10.9
95 65 James Burrough 9pc Pf. 94xd 12.9 13.7 — —
95 63 John Howard end Co. 63 — SO 7.9 6.0 7.9

1088 570 Minihouaa Holding MV 1088 6.9 0.6 47.5 45.1
82 32 Robert Jenkins 66 + 1 — — 8.6 18.9
34 28 Scruttono *' A " - 30 — * — — 7.7
87 66 Torbay end Cartel* ... 69 V— 5.0 7.2 3.5 6.3

370 320 Trevion Holdings ...... 330 — 7.9 2-4 0.9 9.1

63 25 Unilock Hoidlnqs ...... 51 -1 2.1 4.1 13.9 13.6
138 93 Waller Alexander 137xd — 8.6 8.3 7.7 9.4
220 1BO W. S. Vanes ........v... -200 • —-‘ 17:4. 8.7' Su7 • 9.8

IN BRIEF

COMMERCIAL BANK of the

Near East is holding its dividend

at 30p per £5 share for 1985

from lower earnings of 36.9p

(38.5p). Investment Income
came to £10.£5m <£ll.3m) and
the profit to £704,000 (£504.000),

subject to tax £334.00 (£120.000)

PHOENIX PROPERTIES and
Finance, property investment
company, reports an increase in

pre-tax profits from £3,000 to

£18,000 for the year to Septem-

ber 30 1935. No dividend is

again payable, and stated earn-

ings per 25p share improved
from 0.04p to 0.43p. There was
a fax credit this time of £15,000.

and an extraordinary credit of

£22,000 (nil).

UNITED STATES Debenture
Corporation, net asset value per
share increased to 275.8p at year

end 19S5, compared with 245^p
a year earlier. The dividend is

lifted from 5.98p to 6.52p with

a final .payment of 4.27p.

Revenue came through ahead
from £3.28m to £3.S3m after tax

of £l.Bm (£1.53m). Earnings

per share are shown as 5.47p

(4.61p).

OSCEOLA Hydrocarbons pre-

tax profits virtually doubled

from I£S3,000 to K163.000

(£148,000 sterling) for 1985.

There is no dividend and earn-

ings per share are shown as

0.7p (0.4p). The directors say

the current level of oil prices

does not encourage drilling of

exploration acreage.

YEARLING bonds totalling

£5.75m at 1015 per cent, redeem-
able on March 18 1987, have

been issued by the following

local authorities: Swansea (City

of) £lm; Leeds (City of) £3m;
Northavon District Council
£0J25m

; Cardiff (City of) £1.5m.

NOTICE OP REDEMPTION

NOTICE TO THE NOTE HOLDERS OF 12%% NOTES

DUE 6th FEBRUARY, 1995

Notice is hereby given that pursuant to the terms of the* 12}% Notes. US$7,810,000
principal amount of 12}% Notes has been drawn by lot by the undersigned, in the
presence of a notary public, for redemption on the 14th April, 1986:

The said 12}% Notes so called for redemption will therefore be redeemed on the
14th day of April, 1986 at 101% of ihe principal amount so called, "plus accrued and
unpaid interest to the date of redemption if applicable upon surrender of the said Notes
with, thereto attached, all interest coupons, maturing 6th February, 1987, and thereafter
at any of the following paying agents:— * ....

— Manufacturers Hanover Limited, 7, Princes Street, London EC2P 2EJ4
1

.

— Manufacturers Hanover Bank Belgium 5.A./N.V..
Brussels Head Office, Rue de Ligne 13, B-1000 Brussels.

— Manufacturers Hanover Bank Luxembourg. SA..'
39 Boulevard Prince Henri, Luxembourg.

— Manufacturers Hanover Trust Company, Stock erstrasse 33, 8027 Zurich.

Notice is also hereby given that interest upon Notes so called for redemption shallcease to be payable from and after the said redemption date, namehr the 14th dav of

^ri^9Sd
sh“S

P
b°e“o

f
ri

mtereSt matUriDB afler saifl bainely the Mth'da*?

The numbers of the Notes so called for redemption are:

002*1
01461
02022
0304S
04120
04422
05743
06520
07761
08543
09622
10548
11531
12653
13912
15053
15961
16662
17722
1S920
19920

00320
01512
02122
03057
04143
01500
05S2Q
06857
07S00
08564
09820
10661
11564
32761
13928
15122

16057
16712
17748

00457
01612
02264
03128
04164
04612
05S57
06957
07843
08631
09843
10712
11600
13048
14162
15253
16122
16964
17853
19048

00562
01664
02300
03264
04220
04622
06012
07112
08153
08700
09848
11043
11643
13100
14431
15264
16162
17043
17957
19391

00612
01748
02320
03353
05248
01628
06120
07253
0S231
0S753
10064
11120
11712
13122
14462
15353
16364
37200
18222
19428

00822
01812
02353
03453
04320
04661
06157
07343
0S262
0S764
10120
11153
11964
13331
14543
15400
16432
17322
18548
19457

01048
01862
02600
03522
04361
04753
06412
07348
08264
08831
10153
11200
13322
13522
14553
15420
16520
173«
18628
Z9522

01064
01900
02662
03861
04362
05043
06422
07643
08322
08953
20312
11220
2232S
13631
14561
15564
16522
17600
18653
19548

01200
01953
02920
04012
04364
05231
06628
07657
08443
09531
10331
11264
12428
13657
14920
15664
16600
17620
18757
19764

01362
02012
03012
04100
04412
05322
06700
07720.
08520
09600
10531
11320
12548
13720
15022
15928
16661
17631
18764
19853

Also, all Notes of which ihe last two digits of serial numbers are any of the following:—

01. 02 51 69 80 82 8S

^US^L645,0M
mOUnt °£ 12l% Notes ouUtantKns after the said redemption date win

13th March, 1986

MANUFACTURERS HANOVER LIMITED
Principal Paying Agent
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BUSINESS LAW

Lessons from the ITC debacle
By A. H. HERMANN, Legal Correspondent

WE HAVE not . seen : the end

of the -International Tin Council

debade.: This week Shearson

Lehman, a member of the Lon-

don Metal Exchange, started a
High Court actum, together

with its New York-based parent,

to' challenge the LME decision

to' fix a settlement price for all

outstanding tin contracts and
dose the -tin market In addi-

tion, Standard Chartered Bank
and the Arab Hanking Corpora-
tion have begun court actions

against the ITC. ;

•: The real problem, however,
which mostibe faced is the state

of the' law which: made such a
debacle -possible and may

,
yet

-drive much 1 ether- business from
London.
To look for the real cause

is, of course, something which
the Government is

.
even more

reluctant to do
.
than to pay out

money. Poor- Government!
Poor legislators! How can one
suggest that they are at fault

when for years they just looked
on and did. nothing?

Zf it is right to accumulate
mountains of butter, grain,

meat and lakes of wine and
olive oil by keeping prices

artificially- high, why not the
same for tin?

The simple explanation is

that tin producers do not have
the same political clout as the
agrarian lobby in the EEC. The
London metal brokers' cardinal
sin was that at their own peril
they overlooked this' simple
fact Indeed, refusing to look
more than three months ahead— or the length of their for-
ward contract — they made
things worse by lending money
to ITC to enable it to buy from
them at unrealistic prices.

As everyone dan how see, it

was rather naive to rely on the
member states to pay up; or to
hope that the - “authorities”
would not aLlow a default to
shatter the entire system. The
ITC creditors were clearly
overconfident: in cavalier
fashion a few did not even in-
sist on those precautions which
the ITC was obliged by law to
accept, such as arbitration
clauses. If sheer incompetence
deserves punishment, one
could hardly think of a better
example.

Unfortunately, the - punish-
ment will hit the innocent with
the guilty unless .the Govern-
ment takes speedy and ener-
getic action to restore confi-
dence in the London market
This cannot be done by pump-
ing money into a leaky vessel,
but only by redesigning it
There is need for emerger*y
legislation: first to assure the
functioning of the LME as a

proper market — its tin sector
was a one-way betting shop in
which the ITC was taking ail

the losses; second, to ensure
that obligations undertaken by
sovereign traders on the Lon-
don market are clearly enforce-
able by English courts, so
clearly that it would not even
pay to let it come to legal
action. Both issues have a sig-

nificance reaching far beyond
the problems of LME and ITC.
They should have been solved
long ago.
The LME demonstrates the

fallacy of self-regulation. It has
done wrong all that could be
done wrong (and nothing to
avert the disaster). It is

accepted wisdom that to ensure
the functioning of a market,
its brokers should not be ex-
posed to price fluctuations and
the dealers' exposure should
not exceed a certain proportion
of their' capital reserves.

It should in every case be
clear whether someone is acting
as a broker or as a dealer and
in neither capacity should he
be allowed to provide credit to
other dealers or International
stock managers. To ensure
these basic rules, the operations
should be made transparent by
means of a clearing, the same
as with gambling debts. This
wisdom is no novelty to the
gentlemen at the LME, but they
think it applies only to other
people.
Nothing short of a statutory

authority supervising the mar-
ket can restore confidence at
this late stage. To make the
authority do its job proper! v,
it would have to be liable in
damages to dealers for any
dereliction of its supervisory
duties. This is the only way to
make supervision effective. The
body of law developed by the
European Court in respect of
non-contractual liability of the
EEC Commission provides a
starting point for the develop-
ment of a suitable model for
English needs. It could be ex-
tended to all self-regulatory and
statutory supervision in the
City of London.
The second issue that needs

to be solved, the enforceability
of obligations undertaken by
sovereign traders, is the linch-
pin issue of international trade,
gaining importance every day.
Since 1945, the entire structure
of international trade has
changed with the emergence of
multinational corporations on
the one hand and of state
traders on the other. State
trading, manifest or dissembled,
is the main form of foreign
trade relations of communist or
third world countries. The un-
precedented expansion of

sovereign debts goes hand in
hand with it

The Soviet Union has always
been rather good in meeting
its contractual obligations and
it took businessmen some time
to realise that contracts with
other governments, including
Soviet client stales, are not
equally safe. It look stilt longer
to realise that the 19th-century
concept of sovereign immunity
cannot extend to governments
which enter the market place as
traders. The British Parliament
was particularly slow and
adopted the restrictive doctrine
of sovereign immunity only in

1978.
However, though the Slate

Immunity Act was meant to give
a fair chance to pnvale traders
dealing with a foreign govern-
ment. and, no doubt, gives the
ITC's creditors access to the
English courts, the litigation is

bound to be full of difficulties

because the courts are still be-
fuddled by 19th century con-
cepts and do not like to “ sit in
judgment over friendly govern-
ments.”

In the case of the Polish
Rolimpex and again in Cuba-
sutjar, the courts avoided a de-
cision against the defaulting
government agency by accept-
ing that it operated at arm’s
length from its government,
and could, therefore, benefit
from the force majeurc clause
or the “act of stale" doctrine.
In (/panda Holdings, they re-

fused to say that by nationali-
sation of an enterprise the Idi
Amin regime look over the
obligations of the nationalised
enterprise.
More recently, in Seftcbello,

the House of Lords refused to

review a decision that English
courts could not inquire into
the motives of the Portuguese
Government when it unilater-
ally suspended a contract con-
cluded by its shipyard. And in
the Columbian Embassy case,
the House of Lords made it

easy for the debtor govern-
ment to protect its assets in
the UK from attachment by
declaring that they were used
for governmental as opposed
to trading purposes.

Given the weakness of the
judiciary, the only hope is an
amendment of the State
Immunity Act which would take
into account and remove the
consequences of such decisions,
which courts are now obliged
to follow.

Not only for the benefit of
the ITC creditors, hut to restore
confidence in international con-
tracts governed by English law,
it is necessary to provide the
courts with firm guidance: to

define what is a trading activity

of a foreign government; to

establish the presumption that

it controls enterprises which it

owns; to exclude from the bene-
fits of the “act of state” doc-

trine measures designed to
extricate the government or its

enterprises unilaterally from
contractual obligations; and to
make clear that who confiscates

assets enters also into liabili-

ties of the confiscated enter-

prise. at least to the extent of

the available surplus.

Finally, it is necessary to

establish proper procedures for

obtaining evidence in disputes

between states and state traders

and for determining objectively

which assets of the debtor
government should be exempt
from attachment because they

are indispensable for the perfor-

mance of its administrative
tasks.

Such a bill, settling the nitty-

gritty of the principle of terri-

torial jurisdiction which in

theory has always been part of

English law, should also deal

with the problem of US long-

arm laws. These have led to

an abuse of courts for purposes
of economic policy on several

occasions which will not easily

be forgotten: the shipping line

conferences litigation, Wcsting-
hottsc uranium litigation, and
more recently, the Laker liti-

gation . This latest exa ccrbation
of the US extraterritorial anti-

trust has been made possible
by the House of Lords ruling
in Eritish Airirays and Eritish

Caledonian v Laker (FT, July
24 1984). Unless this judgment
is overruled by legislation, it

will cause more trouble in the
future.
There should be statutory

limits to forum shopping. As
a general rule, disputes
between British companies
should be decided in the UK
courts with exemptions for such
situations when more than half

of the defendant’s entire busi-

ness is located in a foreign
jurisdiction, or when the entire
contested operation has taken
place there. However, even
then the courts should not have
the power to authorise—as the
House of Lords did—foreign
proceedings concerning opera-
tions subject to government
regulation in the UK.

I have attempted to sketch

some of the more urgent
statutory - changes that are
needed. The list is far from
complete. After all, books have
been written about these
problems which, for many years,

have been favourite subjects at

international conferences of
corporate lawyers. It seems to
merfhat the time has cone to do
something.

MEW trams IN TRADE FINANCE .

Trad# Fmanca technique* are responding to rising demand tor trade credit
with more flexibly tailored (nxtuimema and product*—a round-up of the
latest innovations.
Schemes to provide guarantee payment and' credit:

(i) Forfaiting (it) Factoring
Schemes to provide risk protection;

ft) Credit Insurance. " (ii) Exchange Risk

!

a) Public Sector (a) ECU financing
b> Private Sector fbj Customised options
c) Political Risk (c} Forex & Interest rate guarantees

Schemes to ollui exchange control difficulties:

U) Countertrade . . . (Ii) Mixed Credits

The Banker In ns May iasue will be publishing a major ropon on the

Trade Finance industry. Banks and Financial Institutions wishing to
demonstrate their commitment to this important sector, of international
commercial banking by advertising in This report should contact:

The Marketing Director: The Banker
102-101 CterMnweH Road. London EC1M S5A

Tel: 01-251 9321. . Telex: 23700 FINB1 G

APPOINTMENTS

Changes at Pickfords

F.T. CROSSWORD PUZZLE No. 5,971

ACEpSS
1 Divided opinions on under-

world contract (12)
10 Put into words with haste

(T)

11- Standard backed by every-
one round Italian port (7)

12 AU right to go out the night
before call up? (5)

13 He is willing fool to come
on stage (8)

15 wad bear has its share of

deviation from normal be-

haviour (10)
18 Regarded as spoken I

would" (4)
18 Finds it easy to take part on

location (4)

20 South African runner sent

over with solemn ceremonies

ao> •

22 Awful fear company will

again stand by what was

said (8)
24 To know them doesn t mean

one is an expert in bondage

(5)
26 Sympathetic radieaTs rela-

tions (7)

27 Carriage of mail by water

26 Girl (a novice) free to burst

into song (4. 2, 6)
DOWN

2 Child learning to beg (7)

3 Article on revolt over rail-

way beverage (3*5)

4 Girl who went up in the

world - (4)

5 Part of London noblemen
pay attention to (5, 5)

6 Did she belp Silas Marner to

get bird on record? (5)

7 Writer who lost out over

trifle? (7)
8 Officer's tricycle bringing

workers to a halt (7, 6)
9 Simply ask for trouble by
knocking off judge’s wig?

(5, 8)
14 At outset am a Dior model

providing sound entertain-

ment (5, 5)
17 A Doctor, rejecting alterna-

tive, is a convert to divine

sustenance (8)

18 Footwear for the coach (7)
21 Rising writer with the air of

a god (7)

2* Ignites sacks (5)

25 Notice the best is over (4)

Solution to Puzzle No 5,970

Following the recent acquisi-

tion by PICKFORDS TRAVEL
of Lunn Poly's commercial
division, the company's opera-
tions nave been divided into
retail and business travel.

Mr Chris Watson, previously
operations . director, is now
managing director of the
retail division. The business
travel division is beaded by
director Mr Colin Rainbow, who
was previously with Lunn Poly,

as was Mr lan Flint, the new
sales director. Mr Brian
Donnelly becomes marketing
director.

*
Mr Russell E. Denoon Duncan,

a director, has been appointed
chairman of DEREK BRYANT
GROUP, Lloyd's broker. He
succeeds the company's founder.
Mr Derek Bryant, who died on
March 11.

BYBLOS BANK has appointed
Mr Richard K. O. Carey as

general manager of the London
branch. It is also intended that

Mr Carey be elected to the

board and managing committee
of Byblos Bank, Beirut, and
Byblos Bank (Belgium) Brussels,

at the forthcoming shareholders

meetings of both those institu-

tions. He was general manager
of the Commercial Bank of

Kuwait in Kuwait.
*

GEEST HOLDINGS has ap-

pointed Mr Charles Systran as

chairman. This releases

Leonard van Geest to concentrate

more on trading operations. Mr
van Geest continues as chief

executive of Geest Holdings and

of Geest Industries, its major
operating subsidiary. Mr Bystrum
joins from a main board post at

United Biscuits, where he has

been managing director of

United Biscuits International and

also director of group corporate

development.
^

GREIG FESTER GROUP has

made the following appoint-

ments in Grelg Fester Limited:

Mr D. Macdonald, a divisional

director becomes a director:

Mr J. A Anthony, an associate

director, is made a divisional

director; and Mr ®ns*ie^
and Mr D. H. Splller are

appointed associate directors.

Mr Christopher Cook has been

appointed chief executivei
ol

DOLLAR AIR SERVICES.
Captain Michael Orme. managing
director (sales), continues to

assume responsibility for sales

and commercial matters Mr
Cook joins from the TI Group

and FKX Electricals where until

recently he was assistant manag-

ing director of the transport

equipment division.

J. H. M1NET & CO has ap-

pointed Mr K. Vaughan-Fowler

to the board.

WOLSELEY-HUGHES MER-
CHANTS has made two pro-

motions at OBC. Mr Ken Evans,

sales manager, becomes sales

director, and Mr Tony Martin,

general manager becomes
administration director.

*
GUINNESS MAHON & CO,

has appointed Mr David Hughes,
Mr Robert Dory, and Mr David
Milne as directors. Mr Hughes
joins from Citibank where he
was vice-president in charge of

the real estate division and will

similarly head the property area
at Guinness Mahon. Mr Dtiry

has been with Guinness Mahon &
Co, for 16 years and is currently

an assistant director with respon-
sibilities in the property lending

and investment area. Mr Milne
has been with Guinnes Mahon
for nine years. He is an assistant

director with responsibilities in

the syndications and capital

markets area. Other promotions
are: Mr Christopher Sommers* to

assistant director, Mr David
Sinclair to assistant director.
Mr Philip Saunders to manager,
Mr James Leslies to manager
and Mr Ian Crosthwaite to
deputy manager.

Mr Dennis Stevenson has been
appointed a non-executive direc-
tor of PEARSON. He is chair-
man of the SRU Group, and a

director of Tyne Tees Television,
the London Docklands Develop-
ment Corporation and the
National Enterprise Board.

*
Following the acquisition of a

17} per cent shareholding in

JAMES FERGUSON HOLDINGS
by Mr and Mrs Peter Clowes
and Dr Peter Naylor, Mr Clowes
and Dr Naylor have been
appointed to the board as non-
executive directors. Both Mr
Clowes and Dr Naylor are
directors of Barlow Clowes &
Partners. Mr Christopher New-
man has been appointed finance
director and Mr Peter Johnson
company secretary’. Mr Newman
has been chief accountant of
The Atlanta Investment Trust
and a director of its subsidiaries.

Mr Johnson was formerly com-
pany secretary of Dolan Packag-
ing. Mr George M. Mitchell,
finance director of James Fer-
guson Holdings, retires from
the board but remains group
accountant. Mr Robert Harlot-k.
company secretary, retires to
pursue other interests.

CIPFA SERVICES has
appointed Mr Brian Dillon and
Mrs Rachel Terry to the board.

*
WORMALD FIRE SYSTEMS

has appointed Mr Michael
Sanderson as general manager,
marketing. He joins from Sykes
Pumps where he was marketing
director.

*
Mr Rusty Ashman, formerly

group financial controller, has
been appointed to the board of

ABACO INVESTMENTS as
finance director. He will con-

tinue as company secretary. Mr
John Garfield has also been
appointed to the board. He was
co-founder and is joint managing
director of Abaco's mortgage
broking subsidiary, John Charcol.

Mr Robert B. BotchOrby has
been appointed managing direc-

tor. REPUBLIC NATIONAL
BANK OF NEW YORK
(GUERNSEY). In 1980 he set

up the London branch of Banco
Espirito Santo e Comercial de

Lisbon.
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The tin crisis goes to court
vr RAYMOND HUGHES, LAW COURTS CORRESPONDENT

SHEARSON
- LEHMAN BROS, and the 14 for damages under

a tradne company owned by Articles 85 and/or 86 of the

American Express, and its sub- Treaty of Rome, part of the

sidiarv Shearson Lehman EEC's competition rules.

Metals are doe to go to the Shearson alleges that between

High Court tomorrow to ask July and September last year,

for a nearly trial if their action on the instructions of the Inter-

against the London Metal

ready, willing and able to
deliver the tin, and suggesting
that "you might consider reduc-

ing your interest exposure by
accepting delivery versus pay-
ment at your earliest con-
venience."

Exchange and two LME traders.

The action concerns contracts

worth £94

m

for the sale of tin

by Shearson Lehman Brothers

to Maclaine, Watson and J. H.
Rayner (Mincing Lane).

Shearson is challenging the

LME’s decision, In the inter-

national tin crisis, to fix a

settlement price on all tin con-

traits following the default of

the International Tin Council.

It is understood that the LME
and its advisers reject Shear-
son’s contentions and intend to
contest the action strenuously.

In the 39-page writ and points
of claim issued on Monday,
Shearson claims payment
allegedly due under the con-

tracts, and damages: alterna-

tively. damages for Maclaine’s
and Rayner ’s non-acceptance of
the tin.

International Tin Council on
October 24 1985, that was and
is the intention of the LMEl

'

the solicitors wrote.

Shearson goes on to contend
that the LME owed a duty of
care to Shearson and a duty to
act fairly and impartially. That
duty, Shearson alleges, was
breached by the LME making
the new rule without sufficient

regard to the’ fact that If a fair
official price was set, there was
no need for the new rule.

national Tin Council, it entered

into a series of “ cash and

« Lill .
carry ” transactions with

The writ also seeks declare- Maclaine and Rayner.
Shearson bought about 8,255tions that the contracts were

unaffected by the closure of the tonnes of tin from Maclaine, it

LME tin market an October 24, being agreed that Shearson

or by a new t,me rule imposing would sell, and Maclaine buy

a fixed settlement price on out- back, the same or a like amount
standing tin contracts. Shear- of tin at various dates between
son contends that the rule was October and the end of

invalid.

Shearson claims that Maclaine
December.
Each transaction consisted of0UCO1&UU vmuub uiai maviiuMC *-«*»* ^

is liable to pay it f74.514.954 and a simultaneous matching pur-

Rayner £19,591,980. chase by Shearson from
The writ also claims us- Maclaine and sale by Shearson

quantified damages for alleged to Maclaine, the writ states,

breach of duty and/or negli- It alleges similar transactions
gence against The Metal Market with Rayner, involving about
and Exchange Company 2,165 tonnes of tin.

(MMEC)—the formal title of s T.etfi.GeSn HM HM HMH
the company running the LME Shearson states that, after
.—and 14 members of the LME the tin market was closed, it

committee. wrote to Maclaine and Rayner
There is a “ further or alter- stating that each was liable to

native" claim against MMEC it for interest, that it was

Maclaine replied that,

because of the suspension of
tin trading. It was not liable

for interest.
Rayner replied that it would

take delivery "when the LME
resumes ' trading in tin." It

would not pay the interest.

Shearson claims that it asked
the t.mtc for "a clear statement"
that the suspension of trading
did not have the effect of pre-
venting LME members who had
bought tin from non-members
from taking delivery against
payment, or from paying inter-

est.

The LME’s solicitors replied
that the Shearson contracts
were subject to the LME’s
rules and regulations and were
therefore affected by the
suspension.

"In view of the extraordinary
circumstances arising as a
result of the failure of the

The rule was made impro-
pertiy "having regard to the
fact that ring-dealing members
were heavily committed as
buyers of tin for resale to the
ITC and thus stood to lose large
amounts of money if those com-
mitments had to be fulfilled."

Shearson also alleges that the
LME acted without sufficient
regard to the fact that it was
transferring the risk that the
true value of the tin was less
than the ring out price from
those who had contracted to
buy the tin to those who bad
contracted to sell it.

In another writ stemming
from the tin crisis, Standard
Chartered Bank is claiming
£10m pins Interest from the
International Tin Council, the
European Commission, the De-
partment of Trade and Industry
and all 22 member governments
of the council.
The writ issued on Tuesday,

relates to an agreement in July
1982 under which Standard
Chartered agreed to grant the
ITC a £lOm loan facility, re-
payable no later than June 30
1983—subsequently extended
nntil June 30 1986.
The agreement provided, the

bank claims, for the facility to
be drawn in tranches for any
period up to six months, repay-
able, with interest, at the end
of each period.

EEC hopes for

April meeting
on farm trade
By Quentin Peat In Brussels

EEC AND US agriculture
officials met for informal talks
yesterday, in an apparent effort
to defuse the lev's of rhetoric
over farm trade disputes, and
prepare the ground for a top-
level meeting next month.
The latter half of April is

when the Europeans would
hope to have the first meeting
between Mr Richard Lyng, the
new US Secretary for Agricul-
ture, and Mr Frans Andriessen,
his connterpart in the European
Commission, along with Mr
Clayton Yeutter. the US special
trade representative, and Ur
"Willy De Clercq, the EEC Trade
Commissioner.
Yesterday’s discussions be-

tween Mr Daniel Amstutz, the
undersecretary for inter-
national affairs at the US
Department of Agriculture, and
top Commission farm officials,

were intended to sort out some
of the key problems on the
agenda.
The Commission is showing

no sign of budging from its

position that US complaints
over loss of agricultural exports
to Spain and Portugal cannot
he considered separately from
all the trade questions affected
by those countries joining the
EEC. The US is seeking specific
compensation for the effect on
its giba annual sales.

The Washington Administra-
tion is also worried about the
Commission’s plans for substan-
tial destocking from its over-
flowing food stores of beef,
butter and cereals. Officials

have suggested a programme
costing some Ecu 3bn (£1.98ba)
over the next three years.

Tanzania catches

coffee smugglers

TANZANIA HAS intercepted
10 Ugandan army trucks carry,
ing smuggled coffee, an official

of the state-run Uganda Coffee
Board said, Reports Renter from
Kampala.
The official declined to be

named or to say if any arrests
had been made but added that
the smugglers crossed into
northern Tanzania with the
coffee-laden trucks last week.
Re said a Coffee Board team

would leave for Tanzania
shortly to collect the trucks and
contraband.
Former Ugandan army sol-

diers fled with military vehicles
and tons of booty when the
guerrilla forces of President
Yoweri Museveni took Kampala
last January.

Increasing financial strain

forecast in US agriculture
BY ANDREW GOWERS IN WASHINGTON

THE 1985 US Farm Act is

unlikely to solve the problem of
excess capacity in American
agriculture over the next three
years. Its effects are more likely

to be a continuing decline in

farm incomes, and initially in
agricultural export revenues,
higher than expected govern-
ment spending on farmers, and.
increasing financial strain.

These are the conclusions of
a recently produced report by
two leading US agricultural
institutes, the Centre for
National Food Agricultural
Policy at Missouri University
and the Centre for Trade and
Agricultural Policy at Iowa
State University. The report
makes dear that tiie US trill

boost its share of the world
agricultural market in the next
few years, but only at enormous
cost.

During the first three years of

the five-year Farm Act, more
properly known as the Food
Security Act. it says net farm
incomes will decline from
$26.6bn in 1985 to $21.8bn in
1989.

“This reduction of farm
income will seriously exacerbate
the farm financial situation," it

adds.

Moreover, the study shows
how government payments to
fanners are increasing rapidly
relative to total farm cash
receipts. Total government out-
lays on the agricultural support
programme are forecast to aver-

age around $20.5bn a year until

1989 — which suggests that the
Administration’s own cost
estimate of $52bn over three
years may be on the low side-

In addition, direct government
payments to fanners averaging
314m over the next three years,

wiR be conslderaby more than
half of net farm income.

Exports most crops, mean-
while, are expected to pick up
from this year in volume terms— but not quickly enough to
make up for the -approximate 20
per cent drop in prices. As a
result overall export revenues
will decline, at least until 1987.

For individual crops over the
next three years, the study
forecasts:

• Wheat exports will rise by
about 42 per cent from the low
level of 1985/86. reflecting the
sharp drop in support prices.

But stocks at the end of each
season are expected to remain
at about 2bn bushels, with the
first reduction occuring only in

1988/89. It may thus be
necessary to idle even more
acreage than is already being
taken out of production under
the new farm programme or to

increase export subsidies, the
report says.

• Rice exports will rise by 31
per cent, under the stimulus of
a special "marketing loan”
which effectively gives farmers
an extra subsidy. Stocks are ex-

pected to decline, but costs to
rise.

• Soya bean producers, who do
not benefit from deficiency pay-
ments, unlike other groups,
under the new Act, will ex-

perience a sharp drop in in-

come. but exports and domestic
utilisation will both rise gradu-
ally, thus eating into stocks.

Maize exports are also expected
to rise only gradually.

In the meantime, the excess
capacity problem remains. The
report forecasts that actual pro-
duction will be (dose to the
level of consumption by 1988-

1989. But potential supplies

—

including stocks and potential
output from Idle land—will be
well in excess of the actupl pro-
duction level. For wheat poten-
tial supply will represent 250
per cent of actual production,
it says.

Indian jute mills present

£230m modernisation plan
BY P. C. MAHANTt IN CALCUTTA

SENSING THAT its long-term
future is getting darker, the
150-year-old Indian jute indus-
try has prepared a modernis-
ation programme which it

would like to implement imme-
diately, assuming the Govern-
ment approves it and extends
the necessary financial assist-

ance.

The industry had so far been
dragging its feet on this vital
issue as it was not sure of its
long-term viability and because
of the opposition of the Marxist
Ministry in West Bengal to any
labour rationalisation move
which would create a big redun-
dancy problem in his highly
labour-intensive industry.
The chairman of the Indian

Jute Mills Association. Mr B. K
Jalan, who announced the pro-
gramme at a Press conference,
has said that there will be no
retrenchment of labour. but

vacancies caused by natural
wastage would not be filled.

Apart from foreign synthetics
domestic synthetic manufac-
turers have further intensified
their competition, taking the
market away from jute iit the
cement and fertiliser industries,

both major customers of the
Indian Jute industry. The
domestic synthetic bag makers
are just engaged in processing
and pay no excise duty unlike
Jute,

The modernisation ofthe jute
industry has thus become more
urgent than ever before.

The total cost of the moderni-
sation programme is Rs 4bn
(£230m) and the funding will
have to b* by loans mostly fitim
the Government-owned or con-
trolled financial Institutions,
says Mr Jalan. The alternative
vould be to cut capacity by 40
per cent to 800,000 tonnes.

US blacks

Indian

pepper imports
By P. C. Mahan ti

INDIAN pepper growers are
suddenly facing difficulties due
to the United States—a big cus-
tomer—blacklisting Indian
pepper for alleged contamina-
tion with a harmful chemical.

Traces of the chemical ethy-
lene dibromide were detected in
some consignments of Indian
pepper by US officials when they
carried oat their usual checks.

Since then Indian exports of
peeper to the US have come to

a halt

Of the 12.000 tonnes which
US buyers had contracted to
buy from India only a small pro-
portion bas moved so far.

Contrary to the world trend.
Indian pepper producers have
reaped a heavy crop this year
of 55,000 tonnes as against an
average of 40,000 tonnes.

Britain may be offered ‘green pound’ devaluation

.M flj

‘I*
1

THERE IS a strong possibility
that daring negotiations on
this year’s EEC farm price
package Mr Michael Jopllng,

Britain’s Minister of Agricul-
ture, will be offered a devalu-
ation of between 3 and 5 per
cent in the “green pound”
(the UK’s agricultural ex-
change rate).

This is because the value of
sterling in relation to curren-
cies in the European
Monetary System has fallen

substantially this year while
the “green” rate, at which
EEC support prices are bans,
fated into sterling, hit re-

mained fixed. As a result

prices received by UK
fanners are effectively lower
than those received by their
Continental counterparts.
British manufacturers have

welcomed the fall in sterling

BY JOHN CHERR1NGTON

because its makes British
exports more competitive. But
British farm exports do not
benefit because they are sub-
ject to levies, currently run-
ning at 12A per cent, to bring
UK prices up to those of
European farmers. The
National Fanners’ Union has
pointed out this discrepancy
to Mr Jopllng in its sub-

missions for the price fixing.

A devaluation of the green

pound would mean a compar-
able percentage rise in UK
fanners* prices for products
including cereals, milk, beef
ami oil seeds. And It wenid
go some way towards alleviat-

ing the 43 per cent fall in

farm incomes differed by
British farmers fast year and
the L3 per cent Increase in

farm labourers wages

announced this week.
The Ministry of Agricul-

ture's attitude at present
seems to be to play the issue
down. An official pointed ont
yesterday that the fall in
sterling has been recent and
with currencies as volatile as
they are, there is no reason to
agree to such a step, which
might have to be reversed In
a few weeks should sterling

strengthen.

A devaluation would also
be completely against Mr
Jopling’s present policy of
attempting to control and
then reduce production by
means of price restraint. He
would be la a position of try-

ing to secure European price
reductions while at the same
time agreeing to an increase

fas UK farm prices.

It fa surprising that the NFU
is net poshing harder for a
devaluation, but this could be
because it believes that there
.could be an alignment of
sterling with the EMS, which
would remove these price dif-

ferences to a large extent.

However, that option was
firmly quashed by the Prime
Minister in the House of
Commons recently. Green
money devaluations are in the
pipeline for some other
countries. Both France and
Greece have devaluations in
prospect.
Farmers and dealers

making forward contracts

would be well advised to seek
cover for price rises due to

such a move, the Initiative for
which is believed to be from
the Commission itself.

LONDON
MARKETS
COCOA PRICES failed to

hold the gains registered on
Tuesday when reports that the

Ivory Coast was rethinking its

policy on the International

Cocoa Agreement revived

hopes that the pact could be
renegotiated. The May futures
position ended the day £40

down at £1,496.50 a tonne as

traders came to the general

conclusion that they did not

believe tbe Ivorians were
serious about resuming talks

on an accord with full price

Stabilisation provisions. Many
found the reported sudden
turnxoond from the adamant
rejection of such a pact when
the Ivory Coast walked out of

a negotiating session in

Geneva two weeks ago was

just too much to swallow. In

Abidjan yesterday it was
announced that the world s

major cocoa producers wiU be
meeting there next month to

discuss ways of boosting cur-

rently depressed world prices

for the commodity. . _

LME prices supplied by
Amalgamated Metal Trading.
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(785-6): three months BOI-i.S (SI 1-1.5).

settlement 775 (7381. Final Kerb close.

811-12. Turnover. 18.250 tonnes.

421
3 months £436.35,

-

5.5 ,£429.75
producers -i

C

660/CTJ ..15650/670

COPPER
OILS
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7+1 18132.5'
I Issio
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*
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(983-4): three months 933-4 f 1004.3-51

settlement 972.5 (984). Final Kerb

close: 1005-6.5.

GRAINS

068 72
!

-X4.fi' -
3 months ! 966-9 _

.

Official closing (a«n)s

(982-3): three months 988-90 (11XC-*):

settlement 967 (983). Turnover 5000
tonnes. US producer prices 68.00-73.00

cents per pound.
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Cash p49.5-7.50
j
f 8.25 > —

Months T 2S9 9.S- *1.75 - 259,258.6 MEAT
Official closing (am): Cach 24&4L5

(245-5.5); three months 256.5-7 (255-

5.5); settlement 248. (245.). Fine!

Kerb close: 22-9. Turnover: 3.750

tonnes. US Spor. 18.00-20.0 cents per

pound.

NICKEL

Prpnreat safes: 41 (12) lots of SO
carcases. 3.250 kg.
Baai sales: 0 (11) lots of 20 sides.

PlGMEAT
t
Vday

;
+ or

Month l close 1
—

BEEF
Y'day
closs

Unofficial +or
,

rieip.m.i — :High/ low
£ per month

p. por kilo (deadweight)
April 1 104.80, -0.16 194.001 1M
May 1 - J - • 134.00| 48.50

Cash < 27%-95 - —5.0 I
—

3 months ’ 7865-80 ; —42.5 -2880/2180

June : 103.60 —
I
190.00 -LM

July 103.od -0.50 187.00,-3.00
Aug. .--J 10335! -0.50 180.0^-3.60
Sop. 108.00* —1.78 180.00' -5.60

Officie! closing (am): Cosh 2770-80

(2810-5); three months 2875-80 (2894-

5); aettlorriit 2780 (2815). Final Kerb

ClO(e: 2875-85. Turnover. 1,142 tonnes.

TIN

MEAT COMMISSION—Average fat-

stock orices at representative market*.
OB—Cattle 95.84o per kg fw (—0.47).
GB—Sheep 22aDip per kg oat dew

(

+3.20). GB—Pigs 77.1lp per kg iw
—0.92). GB—AAPP 98.65p per kg dw

(+1.34).

Kuala Lumper Tin Market—Ciosn COCOA
17.48 ringgit per kg, down 0.39 ringgit.

ZINC

Unofficial + or !

closet p.m.> — jHigh/low
£ per month <

Cash ) 425-3.0 —4.25423.5*15.5
3 months > 436-6.5

.
—6.6 i 439.-459

Futures opened lower following an
easier New York close end remained
under pressure due to atronger sterling

and keen commission house liquidation.

A limrt-down move reversed the pre-

vious day's gains and prices settled

near the lower end of the range.

Actuals saw some light manufacturer
olheks while origin activity was limited,

reports Gill end Duffus.

Official closing (am): Cash 424-6
(426.5-7.5): three months 436-7 (440-1):

settlement 425 (427.5). Final Kerb
close: 438-9. Turnover: 3.500 tonnes.

US Prime Western: 30.50-35.75 cents
“»>r nound.

GOLD
Gold rose SI*, to $344’.-S3«4>, In

ouist trading on the London bullion

market yesterday. The metal opened
at S346-$34Sb. »nd was fixed at S344.50
in the morning and 8343.85 in the

afternoon. It touched a peak of S345-
£345*1 and a low of *S43VS344V

Gold BULLION (fine ounce) Mar. 11

COCOA

Yesterday's] 1

Close 1+ or {Business

£ per tonnej
j

March* 1810.1018 U*3J5i 1540-1546

1627 1620 i—42.51 16*8- 15 18

S*Pt. 1664-1657 —43.6( 1673-1548

1615 1617 1—36431 IBM- 1608

May.—.T-| 1636-1642 l-35.6i 1856-1856

Close *S44ii-344N (£334Va34lt)

Opening- *546-3451: (£235-233 !gj

M-nl’g fix. 5344.50 t£233.843i
Aft n^n fix 8343.05 (£233.763:

Saras: 3.081 (8.559) lots ol 10 tonnes.
1CCO indicator prices (US cents per

pound). Daily price for March 12:

96.03 (97.88): five-day overage lor

March 13: 95.54 (95.10).

US MARKETS
THE LATEST events In the

tin crisis and firmer ofl prices

provided support for precious

metals, reports Heinold Com-
modities. The tin news also

aided copper, os did the

continuing slock market

rally. Sugar initially fol-

lowed through on Tuesday’s

gains bnt profit-taking quickly

ensued as weekly surveys
indicated an overbought
market. Cocoa failed to

follow - through on early

strength associated with early

dollar weakness and instead

weakened on expectations

thftf the Ivory Coast would

not return to the negotiating

table for a new cocoa part.

Coffee lacked fresh funda-

mental feature and weakened
ou technical factors.

May
July
Oct
Ok
March
May
July

Clow
83.63
84.48
43X3
43-85

44.75
45.53
£3.05

High
63-70
84.50
43.90
43-90
44.75-

46.10

Low Pnv
83.27 6338
64.08 64,20
43-48 43.38
43-41 4339
44.43 44.43— 46,30

46.10 45.75

&
rrflinS

PLATINUM 50 boy <*- S/Uoy oz

April
July
Oet
Jan
April

Close
415.0
418.4
420.4
4Z2.6
424.8

High
415.6
419.0
419.5
420.6
420.0

Low
408 J) 40BJ
408.5 4114
411.7 413.6
413.0 4154
418.5 417.8

SILVER

NEW YORK
ALUMINIUM *0,000 lb. cants/lb

March
April
May
July
Sapt
Doc
Jan
March
May
July

CIOM
57.60
57.90
58.10
88.46
58.80
58.50
59.70
80.10
60.55
61.00

High Low

88.26
68.85
58.00

67.65
5840
68.90

87JO
57.85
57.BO
68.10
68.4S
59.15
B9.3S
59.75
6040
60.66

Close High Low Prev

582.0 583.0 567.5 667.5

534.3 — —

-

68S.&
588.0 683.6 572.0 S73.5

Jury 695.3 S97.0 579.0 580^
Sapt 602.7 602-0 586.5 687.7

Dec 613.5 814.4 5S7.0 698.2
617.4 . 602.0

March 624.

B

613.0 609.6 609.2
May 632.4 019.0 600.0 616.6
July 640-1 638.0 838.0 624.1

SUGAR WORLD “ 11 “
112.000 Are. cents/tb

Close High LOW Prev
May 7.03 7.22 7.04 7.1B
July 7.38 7.62 7J3 7.43
Sept 7.47 7.60 7.60 7.60
Oct 736 7.71 7453 7J8
Jen 7^0 —a — 7.72
March 8.00 sn 737 8 J)1

May a.17 BM 8.16 0.15
July 0.34 8.40 8J1 84*

CHICAGO
UVE CATTLE 40.000 U>, centa/lb

COCOA 10 mures. S/tonrws

Close High Low Prev
March 193S isrs 1976 1983
May 2031 2039 1872 2012
July 2069 2080 3fW> 2052
Sapt 2098 2105 2056 2080
Dec 2133 2135 2090 2116
March 2156 — — 2141

April
Juno
August
Oct
Dsc
Feb
April

Close High Low Prev
68.47 58.ao 67.90 58.60 -

59.07 59.15 58JO 53.57
57.32 57.55 56-87 57.07
56.37 56.65 55.92 56.12
67.90 58.10 5735 57.95

57.95 58.10 57.35 58.15

68.30 58.30 — 58.20 -;>•

LIVE HOGS 30.000 lb. esnts/lb

COFFEE " C " 37,500 lb. cwsts/lb

March
May
July
Sopt
Doc
Marcii
May
July

Close
260.63
252.88
257.11
260.25
261.63
261.75
282.75
26140

High
26540
256.50
269.75
282.00
26240
262.00
26240.
261.75

Low
248.75
251.65
256.80
256.76
259.75
280.50
26240
251.50

Prav
253.55
25846
2S9.18
282.00
263.00
263.50
283.60
282.80

Close High Low Prev
April 41-02 41.15 39.90 40.17
June 44.90 44.97 43.85 44.02
July 46.12 46.15 Uffi 43 97
August 43.45 43.65 42.60 42-50 •»

Oct 40.12 40.37 39.88 39.55 .
w

Deo 41.40 41.70 41.40 41.17
Feb 41.60 41.80 41.40 41-27

April 33.70 38.70 383

7

38.00

June 40.75 40.75 — 40.60 "
.

MAIZE 5400 bu min,
eanu/56-lb bushel

ORANGE JUICE 15.000 lb, eann/lb

Close High Low Prev
March 89.90 91.80 89.10 88.65
May 90.96 91.76 89.30 88.55
July aoao 91.50 89JO 88.60
Sept 88.50 89 40 87.25 86.40
Nov 88.90 88.95 87.00 88.45
Jen 89.15 89.25 87.25 86.70
March 89.50 88.50 88.20 87.G0
May 89£0 89.85 88.75 88.10
July 90.10 90.00 83.00 88.10

COPPER 25.000 lb. oentt/R>

Close High Low Prev
March 66.25 66.60 65.20 63-25
April 65.50 _ 86.55
May 65.95 66.40 65.75 66.00
July 66X0 67.00 66X0 68.55
Sept 66.75 87.10 66.55 86.80
Dec 67.16 87.85 67.00 87JU
Jan 67X0 —

w

67XS
March 6725 67.66 67X5 67.86
May 67.90 — 68.00
July 68.2S — — 68.36

CJoee High Low Prev
... .,

March 231.2 233.0 230.0 23X2 ’

May 229.4 230-2 228.2 230.4
July 277.6 227.6 226.0 227.6
Sept 212.0 212.0 210.4 2112
Deo 239 0 209.0 206.4 207.0
March 218.4 218.4 216.2 216.4 •• “ •

May 222.4 222.4 220.2 220.2 ' ”

PORK BELLIES 38400 lb, eems/B>

Low Prov
65.55 5840 „
87.00 5747 >
58.00 50.30

'

58.95 57.10
69.40 6940

March
May
July

'

August
Feb

Clou
67.70
59.17
58.92
38 50
60 65

High
57.70
59.30
60.00
68.70
80.65

SOYABEANS 5,000 bu min,
cents/80-fb bushel

. *»— __ V "

» "

CRUDE OIL (LIGHT) 42400 US
gallons. S/barrule

April
May
June
July
Aoguet
Sapt
Oct
Nov
Dec

Ctaso
13.90
1446
1440
14.70
14.80
15.00
15.10
15.10
1548
1546

High
1340
1447
14.50
14.70
14.86
16.00
15.10
1540
16.50
1545

Low
1346
13.66
13.90
14.10
14.30
14.50
14.66
1440
16.01
1540

March
May
July
August
Sept
Nov
Jan
March
May

Close
533.4
539.4
543.6
542.0
530.0
5262
538.4
546.4
554.0

High
538.0
539.6
644.0
542.4
531.2
5274
536.4
546.4
554.0

Low
5334
534.4
538.0
537.6
625.0
5214
531.4
541.4
560.0

Prov
5340
S34.6

533.0
624.0
521 J)
531.0
541.0
548.4

1X10
1341
13.84
13.84
14.04
14.24
14.44
14.64
14.04
14.89

SOYABEAN MEAL 100 tons. S/ton

GOLD 100 troy oz. 6/troy oz

Close Hiqh Low Prev
* ’

March 159.7 159.9 167.4 159.2 . .

May 160.8 161.0 158.B 100.2
July 161.6 161.8 159.3 1B0.9 _ .

August 161.6 181 41 1593 160.8 "
(

Sept 156.5 157J5 155.8 156.0
Oct 154.0 1540 162.5 163.5
Dec 154.7 155.0 1S3.0 154A
Jen 156.5 1563 154.4 1553
•torch 157.0 1S7.0 156.7 156.7

March
April
May ’

Juno
August
Oct
Dee
Feb
April
June
August
Oct
Dec

dose
351-8
353.0
354.8
356.8
380.5
364.1
388.0
372.0
375.6
379.5
383.6
3073
392.4

High Low .. Prpv
SOYABEAN OIL 60.060 lb. canta/tb

353.3 345.1

353.0
361.0
364.0
368-5
370.0
375.5
373.5

348.0
3523
358.4
360.0
364.6
388.5
373.5

3844}

High..., tap,
T7.89 17.49

:\H

18.18
18.50
18.80
18.85
18.75
19.20
19.30
19.65

17.77
78.10
18.25
18.30
18.35
17.75
18.90
18JO

17.22
17.52
17.88
18.03
184)5
18.15
18.50
18.70
19.00
19.25

WHEAT 6.000 bu min,
cents/60-lb bushel

HEATING OIL
434W0 US gallons. cwrts/US gallons

Latest High Low Prov
April 50.15 50JS 48.70 47.67
May 44.62 44.62 43.30 42.62
June 42-54 42.54 41.20 40 54
July 42.28 42.26 40.95 40.28
August 42.40 42-40 41.40 40.40
Sept 42.80 42.80 4235 4130
Oct 43.2S 43.70 43.25 41.90
Nov 44.10 44.10 44.10 42.60
Dsc 45.30 4530 44.45 4330
Jan 45.60 45.80 45.60 44.15

Close Hiqh Low Prev
March 348.0 360.4 34S.0 347.0
May 296.6 299.4 293.4 2963
July 255,6 258.0 253.0 2S6.0
Sopt 257.6 260.0 258.2 2673
Dec 269.4 271.0 2683 268.2
March 273.4 275.0 273.0 272-0

SPOT PRICES
—Ch,c*0° loose la rtf

1Z
h u

<13 00> C0ms a .P«m«L Handy

^•nts per troy ounce.

COFFEE
Tho market opened steady on spill-

LONDON GRAINS—Wheat: US dark
northern spring no 1 15 per cent Mav
122.10 transhipment oast coast. US
no 2 soli red winter June 94.50, July
94.75, Aug 95.50 Sept 96.75. £C first-

half Mar 142. English teed lob Mar

physical quote smld persistent rumours
of quality problems in store ae a re-
suit of the recent prolonged frost, ro-
porxa Coley end Harper.

GOLD AMD PLATINUM COMB
through buying, long liquidation and uojmsi'n! Month i

Ye^.rdaV8l
PTev1c*,a IBuelnew

a poo^ perlormance injow York, gam VBSSlL^SS^11s!BSL 1
.

£ per tonne

Krig'r'nd. 6348-34812

k Krug. I1BH8-X8234
t« Krug.
lilO Krug. S37J«-38U
Mapleleaf>356 14.3653*
Angel S3&4V.356J*
t/JO Angel 836-40
New SOW.. 681.03*4
lrNewSov 549-40ie
Old 9ov. *B0 89ia
320 Eagle 3450-470
NoblePlot S417IS-422U

(£93614 237*4
(£13312-124 It)

(£623,-63 1,1

(£2612-261
(£241 3,.343i«)
(£241 iZ 2431,)
(£23ls-27l,J
(£55 67)
(£33*« 34'
(£59*4-61)
(£2923, 320)
(£385*a -286 <z)

values fell back. The physical market
appeared inactive, reports Oroxel
Burnham Lambert.

COFFEE Yestertiy**
acres

4 + or] Business

j
—

j

Done

I
1 1 I

March. £520 25261-57.5
j
2680-3616

May
July- -13655 26681—22.6
Sept
Nov-.
Jan —
Mar.

!

2690 25851—2341

2700 27101—27.6
2747-2760!-20.8
2750-B7WJ —SS.0

2760^0)01—*L5

2844 2660
3695 2990
2760 2686
2780-2746
2810-2786

Oct 103.00- 104.00 buyers/seftara. Oct/
Dee 106.00. Jan/Mar 111.50 sellers,
Aoril/June 116.50 buyer east coast.
Maize: US no 3 yollow/Freneh tranship-
ment obst coast Mar 142 sellar. Barley:
English lead fob Mar iie.oo buyer
Scotland. April 118.75 value, AprH/
June 121.1X3 seler. July/Aug-Aug 93.50
sellar. Sept 100. Oct/Dec 104, Jsn/Mer
110 buyers. Rest unquoted.

Apr _.„i
May—

i

NOv
|Feb !

Apr 1

104.B0 <

115.301
B1.7Q
88.00
103.30 1

1M.60
111.90
7B.60
87.60
101.30

1)85.80-102.6

1116.50-1124)

|
8 1.60-80.w
1H.no 1024)

SILVER
Silver was fined 2.Ip an ounce

lower for 9POt delivery in the London
bullion market yeatarday at 383.60p.
US cent equivalents ol the fixing levels
were: spot 667c. up 6c: thrae-monih
577.35c. up 6 05c; six-manth 567 8c.
up 5.3c: and 12-manth 609.35c. up 6.8c.
Tho maul operteo at 383,r38S1:P (568-
570c) ond closed si 386-386p (568-
STOc).

Seles: 3.186 (3.464) lots of 5 tonnes.

ICO Indicator prices (US cents per
pound) lor March 11: Comp, daily 1979
210.47 (337.79): 15-day average 206.61
(206.54).

HGCA—Locational ox-farm spot
prices. Food barley: Eastern 111.20,
E. Mids 114.40 Scotland 111.20. The
UK monetary coefficient ter tho wook
beginning Monday March 17 is
oxpectad to tomain unchanged.

Sales: 1.571 (55) lots of 40 tonnes.
Earlies—July 92.20, + 0.9a 92.00;

e
U
.

q 74
;2?’ +1 -5°5 ^Bt 78.50, +9.00.Sales: 10 (nil) lote of 10 tonnee.

OIL
In thin

FREIGHT FUTURES

Business done—Wheat: March 115.90- sold Bt'sidTo'^ne iV*?
Fo

.
rt,e*

5.65. May 118.3S-8.05, July 119.25-9 05, at 513 m Bren ‘

Sept 99.40-9.15. Nov 119.2S-9.0S. ScS sL up^ ?ia^ .^’. ,0
J
r
i°ril

im.30-2.2Q. Jan 106 00- of the* JrSf Srino »“»
5.75. « lies: 213 lots of 100 tonnes.
Barley: March 113.30 only. May lie.25-

the
price during the morning, in

• • *» * oanvy: wortn u..-v omy, neay 116.25- naohrtiB
P^ucTa markets

The dry ergo market opened lower JK?£ g™? S
positions—-Potroleum

SILVER
por
troy

I Bullion i+ or! L.M.E. U- or
!

Fixing i — p.m. —
! Price

j

|

Unoffle'l!

in thin trading conditions before signs
of a nse in the physical market
arrastod the erosion and lad to smell
gains In tho afternoon. A firmer physl-
col market led to gains In tanker
futures, reports Clarkson Wolff.

SUGAR
forward
London. Argus.

Close I
High/Low

|
Prov.

12 monthsl426J5p j-2.15!

...LME—Turnover: 76 (6) lots of 10,000
ouncos.

Throe months high 396p, low 394.5p,
final kerb 396>8p.

April
July
Oet.
Jan.
April
July
Oet.
Jan.
BF1

Dry Cargo
845/846 -846/840
748/746
888.860
860-862
940/960
821/QS8
870/930
873)966
742.6

US Bi84S
7«7;744

|
762/750

858)864
|
660/866

060/860 ) 868/060
— ! 965/932

630)803

LONDON DAILY PRICE—Raw sugar
*171 SO (£118 00). up *9 00 (up E3.50)
b tonno lor March-Mey delivery. White
sugar *192.00. up *5.SO.

stm mca

-I Latest ffjgg

SOYABEAN MEAL

986/876
640-870
748

NO. 6
|

1

Yearday -

* Previous 1

Con-
tract—J

i

BuBlnett
done Arab Heavy -

|

Dubai.

WtYS*"® ’"1 M'S-liiS 0.46
Foroadofwawiari

j

+0-B0
Urata (orf NME) „

- “

. • <.

s. ?

0 per tonne F.O.B.

Turnover: 46 (99).

Stronger currency caused prices io

opon £1.00 down on professional sell-

ing. Commercial and specuiativo buy-
ing prevented any further declme. Fur-
ther consumer buying in the afternoon
kept prices steady despite a washer
Chicago market, reports Muirpaco.

I Ctaso I
High/Low

I

Tankers

May
AU
Oc
Dec

lYeaterdey! +ori Business
close

;
— I Done

Mar. I 826/836 .

April I 780/000
May l 780/800

|

June I 740/795

1

Sept.
;

966i9B5
Dec. 970,1800
BTL I 875.6 I

886/819

788

990

815/800
7001774
7961776
766/733
978/965

1000>98&
062

»y—„ 168.4- 168.6, I80.2-1S0.6J 181.0.IML0
19 1

W5.4 166.4' 156.6-168.0; 1U4M65.S PRODUCTS—North Wi
JraSilSJi fftSK

m*"M *“««—SWB
!Kr:i i3.f!St SitHa 1>l>mi

„

>Weet Europe
1 Per tonne)

Sales: 2.713 (2.306) lots of 50 tonnos. Naphtha-. lag^ffj
j

“
Tota and Lyle delivery price for p“Pol«iin Argus eetlmateex E To rim

sugar was C22l.dC

v,
'-4r; *

£
bor tonne

Apr-~~—. IM.&-USJ
June ...—.-151.8 132.0 ,-a76,
August 11283-126.2 i-O.18
October^. il«J.H52.6 U-O.20I
Dec.—__jifl2.c- IA7.8 ' — :

Feb. 142.8. 1J4.0 ;-0.76-
Apr ili2.B-185.ll -0.561

Turnover; 39 (S3).

4-0^0 139.0.138.0

131.5 GRAINS
128.5
126.5

Sales: 679 (51) lots of 20 tonnes.

RUBBER

Old crops steadied In dull trading

conditions on commieslun house profit.

taking, with switch trade a major
taarure. New craps firmed on shipper
and merchant buying, repong T. G.
Roddick.

granulated basis
(6217.00) a tonne for export.

International Sugar Agreement—
(US cants per pound fob and stowed
Caribbean ports.) Prices for March 11:
Daily price 6.56 (6.35): 15- day average
6.03 (5.95)

.

No & elf contract—May 178.6-9.0;
Aug 18S.0-5.8: Oct 188.0-9.0. Sales: 911
lots ol SO J0WO3.
PARIS—(FFr per tonne) : May 1370-

1373. Aug 1410-1415. Oct 1M5-1457,
Dec 1470-1485. Match 1S2S-1544, May
1575-1594.

<u* on, nnutes

v. -

Aprif I

May...—_i
June — '

July
*U(J
8ep„ J

PHYSICALS—Tha London markoi
oponed slightly steadier, attrectod no
Intorost at the higher IbvbIs and Closmf

easier, reports Lewis end Peat. Dosing
prices (buyers: Spot 60-25p (60 top):
April 69.25p (59.00p): May S9.75p
(59.50p) . The Fuels Lumpur April (ob
prices (Malaysia/Singapore cents) per

RSS No 1 wsb 196.0 (semo) ond
SMR 20 155.0 (187.0).

WHEAT
[Yecterd’ysl

Mnth

Mar.
May.

i

July ..I

Sopt..

|

Mom*.
Jen...

dose

116.90
110.85
116 25
96.40

102.46
106.10

BARLEY

+ orjYesterdysj + or

j:,'"®
;
+ 4.&01MJS 67 60

ill to
lliln

+ S-“»M.M-sa.5fl
JfS’nS *.« Ml.00-J6.fi®
140.00 +4^I454B40.M

+0.16: 113.30
rQ.26 116.26

!+ O.I5i —
l

+ O.K: 97.75
101.25

1
+ 0.46! 104.8Q

POTATOES
Turnover: 3^47

tonnes.
W.987) lets of 100

+0.15
+ 0.16

+0.16
+0.10
+ 04I&

After
•urged
coming
over e
abnormally high uncovered
while May wa* reacting to

a nervous start
ahood with
Iron continuing

the market
CRUDE OIL FUTURES—H,**, at..j

index (* a barrel).^^Lani_h!LAd
deceit ohanB8 -April'a strength ^'"“ssdonej: Index; 13.41 +0 68-

.ing specuut.cn Apr*! 13»14« Junitechnical squeeze due » the 13. 10-14.00: July JuB#

pesrtfan,

a strong

Turnover
barrels.

Nrl (nil)
g| long

ivzrvTS
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CURRENCIES, MONEY and CAPITAL MARKETS
FOREfGN EXCHANGES

meets with demand

FINANCIAL
FUTURES

Sttrling moved to the centre c im urw YORK
(£

• ittMtinn on the foreign £ ,PI wt™ YORK
exchanges yesterday, as a result -

of Interest rate, differentials amt Latest : Mar. ia prev. do,.
oil price factors. The UK is the i tl^. JZZlZZ^L
ftiily member of the Group of £ spot j»u»695 4706 SM0sai.<aa
Fire not to' cat interest rates J

month . o.es o.eopmio.6s o.6ipm
recently- West' Germany. Japan J SJSUJJl? . i'KK'I*SS

pm
!i-5t'I*52

pm
iS^Se USlanced their dis-

2*5?.S»£^ifSn£ FofW<J Premium and dlscouna apply
Baofc- of France cut Us money » STiis mBT™ P

market :
intervention rate, hut so

far the Bank of England has not and to Y264.50 from Y261.75.
reacted to downward pressure on on Bank of Englandi

Smr

UFW York bonds, after the recent slide,iwrwv
pushed ^ dolJa. up w DM

l i
25745 from DU 2.2640. but

i
Mar. 22 prev. close trading was quiet, with dealers

’ll
' "" remaining on the sidelines uniil

i month fmSSSSSswip? * clearer picture developsi. This
8 months i.B4.i^epm£ae-x!4Bam ™aT rau11 from today’s figures
ia months 4jB^.44pm;4.^^-4.4apm on US retail sales, and producer

prices and business inventories
«miun» and discounts apply on Friday, although This data
to the lls dollar. is expected to confirm sluggish

voAttn ,
growth in the economy. The

from Y261.75. Bundesbank did not intervene
re****? 0,0 BanJt °f England figures, when the dollar was fixed at
kSSSS-JSaSZJlSS!L ESS* sterling’s exchangT rale index dSt \%A7 coidm^i »i5Yesterday’s money market inter-

lStiSia?iSrl9 iong biffrepiS ,

T
,

h* d®1,“ traded quietly, but JAPANESE YEN — Trading Particularly out of Japan. How-

dtascABre^nient, extending into
to London trading attacked range against the dollar la 1985- ever confidence in London was

SS. TTa rate Vh£h inder-
a techmral^ resistance point S6 is 263.15 fo 178.95. Fefiruarv insufficient to sustain a coo-

rhvuMi -tfift hank has*> around DM 25860, and finished average 184.545. Exchange rale t]nued upward surge and as the

Kte^erel cent. At firmer on t*1* da>’. rising to DM index 19L8 against 1S7?4 six June Price slipped through 96-SO

rose Q.S lo 755.
The dollar traded quietly, but

DM 2.2667, compared
DM 2.2739 previously.

US bonds

ease
US bond prices retreated

from record opening highs in
the London International Finan-
cial Futures Exchange yesterday
but recovered to finish near the
middle of the day's range. Open-
ing values were snaiply firmer
with the June contract starting
at 97-27 up from 97-03. Senti-
ment had been underpinned by
strong demand for cash bonds

CHICAGO
US TREASURY BONDS (CBTj
1% SI00,000 32nd* of 100%

Latest High Low
Marsh 97-07 38-05 9827
Jtxia 99-23 97-20 96-06
Sapt 96-02 96-29 95-16
Dae 96-14 96-10 5540
Marsh 94-27 96-23 94-11
June 94-10 96-07 94-03

firm, ahead of the Geneva meet-
ing' of ministers from the

FFr 6.9675;
onths ago. so ** prompted heavy stop loss

The yen showed litUe move- selling with numerous positions

Organisation of Petroleum 3™****
4 Yom Y1 dollar closed at Y1S0.I0, com-

Exporting Countries, at the week- s index rose to 1185 from pared with Y180.02 on Tuesday.

15340 from SFr 1.9205; and meat in quiet Tokyo trading. The closed out.
The dollar closed at Y1S0.10, cont-

end. Saudi Arabia’s financial
probiems. illustrated by the post- ™
ponement of its 198*87 budget, dealers awaited today’s US retail

have increased speculation that sales _ ..

oil prices will not move signifi- D-MARK —
- Trading range

camJy lower, and this in turn against the dollar in 1985-88 Is

helped support the pound. 3.4510 to 2.1990. February
Sterling touched ' a peak of average 25310. Exchange rate

$1.4830, and lb spite of finishing index 134.0 against 1245 six

near the day’s low as the dollar months ago.

8-0- There were no new factors, and
There were no new factors, as the market was dull, with the
laters awaited today’s US retail dollar trading below Y180 in the

The decline stopped at 96-08
and buyers soon reappeared at
this level to push the price up
to a finish of 96-19.

Gilt prices were Influenced to

morning, but gaining ground in some extent by the performance
the afternoon on short covering, of US bonds but also by the M ^
Expectations of further cuts in Bank of England’s attempt to ju„e
US and Japanese Interest rales curb enthusiasm over a cut in Stpr
boosted prices of US and interest rates. The authorities
Japanese bonds, but had no seemed unwilling to see clear- “arctl

impact on the dollar. Warnings ins bank base rates decline just

LOMnnm us 7REASURV BONDSWHWH 8% STO0.000 32nd* of 100%
12v- notional gilt ——cw—Hioil—i

«

—

BS0.0M 32nd* of 100% Mraeh 97°S M £3? £?
Close High Low Prev JW*a 96-19 97-30 96-09 97-1

Jun« 130-10 121-29 120-09 121-10 Sept 9M0 96-24 96-20 96-
Sept 120-23 121-31 121-23 121-23 Estimated volume 9.121 (8331)
D«e !20-23 — — 121-a Previous day’s open Hit 5J58 15,321)
Estimated volume 8,694 (10.1831
PrevkHrt day’s open im 7,204 (7,478) CHICAGOBasle quota (dean cash price of 13%
Treasury 2004-06 (ess equivalent price US TREASURY BONDS (CBTj
of iMtr futures contract) -4 n 4 8% 5100,000 32nd* of 100%
(32nds)

. j fctnat

^NOfioSATsMoSTciCf March 97-07 9H5 96^7 ^noo.ooo 64th* of 100% Aim 99-23 SI-30 96-06 S6-!

Onu High 1 ww Prey S*Pt 86-02 96-29 95-18 964
March 99-20 « gf Dec 96-14 96-10 9540 95-1
June 3S - gw? SS «*reh ^ tSr" ««
Eatimeted volume 355 <537) June 84-10 96417 94-03 34-1
Previou. day's open im 1.083 (956) “t?

“ “ “
!

THREE-MOWTH STERLING March — Sa
ESOO.OOO points pf 1QQ% 3ST — _ _
March US TREASURY BILLS (IMM)wraren 88.35 88.40 88J2 8851 nm nninte af inn*'.June 89.33 B9.44 89.32 8928

^ P»*-«te M 100~»

Sept 89.75 89.87 89.7* 89.71 Latest High tow pn*Dm 80.03 90.16 90.02 90.01 March 9359 93.43 93.37 93.4
March 90.13 90.27 90.12 90.14 June 93.73 83.79 93.72 93.7
June 90.13 9052 90.12 9016 Sept S3.73 93-80 93.73 937
Estimated volume 3.E77 (3.313) D«0 93.66 93.70 93.68 93.6
Previoua day's open im 11.773 (11.727) March 93.EO 93.54 93.50 93.5

FT-SE toq iunnr June 93J8 3338 93.36 933
OS oorfcU eo.nt sw 32.21 S3J55 93.21 33.2P8f (ndflK »”int Pec 9306 93.10 93.06 93.01

March JaS 163%0 1WJ® 1«S
June 164.40 165.75 163.20 160.70 Mm poirtte of

Sept 166 40 — — 162.70 Latest Wah Low Prw
Estimated volume 660 (547) March 8CtS7 92-67 92.87 i» in
Previoua day’s open int 1,668 (1.601) June 93.08 S3J» — 93.0(

THREE-MONTH EURODOLLAR Sept — — — 93.02

Sim points of 100% D*c — — — 92.91

life

US TREASURY BILLS (IMM)
Sim poirtte of 1007*

Latest High Low
March 33.39 93.43 93.37
June 33.73 93.79 93.72
Sapt 93.73 93.80 93.73
DOO 93.66 53.70 93.66
March 93.BO 93.5* 93.50
June 93-38 93-39 93.3*
Sapt 93.21 33-25 93.21

Dec 93.06 93.10 93.06

CERT DEPOSIT (IMM)
Sim points of 100%

Latest Kgh Low
March 92.87 92-97 52.87
June 33 06 33.06 —

THE LONDON INTERNATIONAL
FINANCIAL FUTURES EXCHANGE

is pleased to announce that

on 13th March, 1986
trading will commence in

OPTIONS ON U.S. TREASURY
BOND FUTURES CONTRACTS

and

OPTIONS ON LONG GILT
FUTURES CONTRACTS

For furthor information
please contact Nicola Todhunter

on (01) 623 0444 or write to
UfTE LTD. The Royal Exchange, London EC3V3PJ

improved in late European trad- The D-mark weakened against bv Japanese officials, including yet and with the terms of (lie

tag, rose 1.15 cents to S1.4670- the dollar in Frankfurt yester- Mr Satoshi Sumiia, Governor of early help given to the money

Closa High Low Prev
92.57 92.59 92.57 92.58
92.75 92.80 82.72 92.75
92.71 82.77 92.70 82.74
92.56 92.64 92.56 92.82
92.39 92.45 92.44 92.43
92-21 92.26 92.24 92.25
92.04 — 92.08
91.97 — — 91.91

THREE-MONTH EURODOLLAR (IMM)

>. The pound also advanced day. speculation that US the Bank of Japan, about the market providing no cause for

to 35525 from DM 3^975; interest rates may not continue consequences to the economy of optimism so contracts were sold

Estimated volume 3.909 (3.526)
Previous day’s open Jnt 19.795 (18,0*7)

Latest High Low Prev
March 32.68 92.60 92.57 92 58
June 92.74 92.79 92.72 92.76
Sept 92.70 92.77 92.68 92.72
Dec 92.56 92.64 92.56 9256
March 92.37 S245 92.38 9239
June 92.19 92-27 92.18 9221
Sept 92.04 92.10 92.03 9204
Dsc 91J» 91.95 91.88 91.88

Art Galleries
RICHARD GREEN. 4 New Bond Street Wl.«n 5939 OLD MASTER A IMPRES-
SIONIST PAINTINGS. Daily 10-6. Sets

to FFr10.3125 from FFr 10.1450; to move lower in the short term,

to SFr 2.S373 from SFr 2.7975; A rise in yields on US long

POUND SPOT—FORWARD AGAINST POUND
0*/* Thrae %

Much 12 .
Spread Close Ona month p.«. months P “-

UST 1.4666-1^830 1 .4670-1 A680~0.62-0.59c pm 421 1 £7-1.52pm 4.21

Canada 2.0510-2.0675* 2.0610-2.0555' 0.01-0.12c di* -DJS 0-28-0.13pm 0.42

Naihlnd. 3JB-3.79 3.78-3.784 2V2e pm 6.74 SV54pm 5.94

Belgium 68JD66J5 68.50-68-60 6-16c dls -1.7S 10pm-3di» -037
Denmark 12.32>t-12J9% 12-3SV12-35* S^-J’.or* pm 4.37 13V12pm 4J»
Ireland 1.101S-1.W0 1.1096-1.1105 0 20-0.3Sc dta -237 0.65-035d* -2.88

W Gar 3^880^3581 3-3520-3.3530 2>n-2pf pm 7.76 6VST«pm 7.15

a rise in the value of the yen,
also had little impact.

CURRENCY MOVEMENTS
! Bank of

j
Morgan

Mar. 18 ’ England )Quaronty
I index Change %

r Sterling-
ill U.S. dollar J” Canadian dollar.

.

Austrian schilling.

76.2 | —16.6

Strike
pries March

Calls—Last
June Sept Vof March

Puts—Last
Jim Sapt Vof

90.00 257 2.75 — — —
90.60 207 22S 2 21 _
91.00 1.57 1.75 1.72 w. 0 01 —

*

91.60 1.07 1.28 1.25 _ ___ 0 01 0.04
9200 0.57 0.79 0J2 0.04 0.11
92.50 0.09 0-3B 0.46 __ 0.02 0.14 0.25
53.00 — 0.13 0.21 — 0.43 ' 0-38 0.50 —

-337 0.65-0 -95ds -2.88 Belgian franc ”• 94J
7.76 6VSVpm

Portugal IIUMaBJI 218-29-21930 155-525c di* -18.68 420-1370d* -

Spain 210.08-211.05 210.08-210.37 lSpm-30c dis -138 45-16Ddis

Italy 2JX4-2486 2^78-2^784 Il-17lire dm -737 29-37dta

Norway 10A3-iaS8^ ..1035^-10.S&». VI Sore dls -0.71 3V5d*s
Franca 10.251-10-334 10312-10^13 4S-fic dis -5A1 SVIOVfis
Sweden 10.61-10.714 W.6S>r10.G6 IVWo pm IM 2V1Vpm
Japan 264.45-266.43 264.46-264-56 XH-1Vy P" 6.80 4V3T«pm
Austria 23-36-23.56 23-35-23 39 13V11Vgro pm 6 41 33VZ9\pm
Switz 2-8219-2-8447 2^370-2 8380 2-1V: pm T32 BV51.

Belgian .rate ia lor convertible Irenes. Financial Irene 6S.15-89.2S.

Six-month forward dollar 2.72-2.B7C pm 12-month 4 66-4 50c pm.
• Coiaction (March 11) Canada Closing rale was 2.0400-2.0440.

DOLLAR SPOT—FORWARD AGAINST DOLLAR

7-15 Danish Kroner
—18.68 420-1370ds -16AO Deutsche mark.....; 134.0
-

1

JB 45-16Ddis -1-90 Swisa franc. 154.0
-6.79 Guilder

j
193.6 : * 8.4

— i.G9 French franc - — |
71.4 . —10.5

-3.61 Lire.. 46.3
,

-17.9
0.70 Yen„ 1 191.8 I 4 41.3

6.04 Morgan Guaranty changes: average

7!h 1980-1982—100. Bank of England Ifldax

(base average 1975—100).

OTHER CURRENCIES
Day's

March 12 spread
. . Close One month

UKt 1A6S6-1A830 1.4670-1.4680 0.62-0.58C pm
Iratandf 1-3225-1.3400 1J244-1J252 0AMJ6e pm
Canada 1JS35-1J900 13963-13877 0.62-0.65c dis

Nathlnd. 23465-2^786 2,5775-2.5785 tl.42-0.40c pm
Belgium 4620-48.76 46.66-46.75 23-30c dm
Danmark 8J34-a^6V 8.41k-8A2\ 0.l0pm-0.60ore
W Gar 2JS8IK228GS 2.2835-2.2846 0.57-0^2pt pm
Pommel 148V160 148V15D 175-37GC dis

Spain 14ZJ0-143.50 143.15-143.45 50-100c dis
Italy 1,534-1.553 1 .552-1.553 15-161ira dm
Norway 7.12V7.W. 7.19-7.19!} 3.10-3 JOore dfc

% Three
p.a. months

4-21 1.57-1 -52pra
8.09 2^40-2.00pm

-5.45 1.33-1 J8dte
1.92 1J7-1J4pm

-7.12 42-50dls

Off.

The long gilt contract for uffe—eurodollar options
June delivery opened at 121-27 Sim points o( 100%
up from 121-10 and touched —r— —

—

of 12(H)9. It finished only slightly 90.00 2.57 2.75 —
better at 120-10. 90.E0 2.07 2.2s 2.21 —
Short sterling prices tended to *12? J-S

—
move in much the same pattern SJo {j 0

™ Z
with early enthusiasm dampened 92.50 0.09 ojb a 46
by the actions of the Bank of s>-oo — 0.13 0.21 —
England. The June price touched p«vtous day's open int. Calls 3^40. Puts 4.005

a high of 89.44 after opening
at 89.38 but slipped to 8U32

^ ^J33 Sti11 UP L.FFE E7S OPTIONS
from S9^S on Tuesday. C2S.OOO (cants per ci)

Activity in the Euro-dollar ——
sector was a little disappointing *5£? .. . 9T

i>2z!^. e _
with interest tending to centre

p
?w ^ ^

on other contracts. Prices re- 120 27.27 — — Z7.Z7 —
mained in a relatively narrow 125 22.27 zlzj — 22.27 2237
range and the June contract 1® 1727 1727 17.27 11,21 1727
cloAd '.ncSn's*;,t rnnf s ’IS ’15 ’55 ’5S ’15
Despite the lack of movement, i4S zaa s.ts 4.75 5.02 5.98
sentiment remained bullish iso 022. i.«4 2.58 2.90 3M
with values holding at these 1“ «« *** i n 2.49

a*
B
flfrthcr

e
m.t°

n
in
BX
TT^

ta
-
tl

?
n &tim»tad volum^totei'csUa 310. Puta 384a further cut in US interest previous day's opsn mt ex is 9.968. Put* 7.589

rates later this year.

AGNEW GALLERY. S3 Old Bond SL. Wl. WB. 937 SBB3. SUSAN HAWKER. Pslnt-
01-629 6176. MODERN BRITISH PAINT- lnBs and Watercolours. Until 4 April.

INGS, DRAWINGS AND PRINTS. Until
11 April. Mon.-Frl. 9.30-5.30: Thors. ——

55S Announcements
ton Road. London SW3. 01-584 7566.
Paintings by Robert da Niro and Paul OELMAR GROUP PLC. Please be Informed

Announcements

Raslks. First London exhibition o1 two
contemporary American artists. 5th-27th
Marsh. Dally J0.6. Sat. 10M.

that Edward Simons and Harvey Gold-
smith have each increased tfcalr holding
In the above company by 2.SD0 shares.

CLASSIFIED ADVERTISEMENT RATES
Previous day’s open int. Calls 3,540, Puts 4.005

LIFRE E/S OPTIONS
£25,000 (cants par Cl)

From January 1, 1986

Strifes

pries March
Ca

April
Us—L,

M»y
ISt

Jims Sept March
Pi

April
te—Li

May
LSt

Juna Sept
IIS 3227 — —

<

0.00 _ __
120 27.27 — 2727 0.00 — 0.08
125 2227 22-27 —

.

2227 22-37 0.00 GOO 0.12 0.57
130 1737 1727 17.27 17.27 1727 0.00 022 021 028 123
135 12.27 1227 1227 1227 1227 0.00 0.15 0.88 124 235
140 7.27 7.41 7.87 729 9.84 0.00 0.71 1.72 2.29 424
14S 248 3.88 4.75 5.02 5.98 023 219 3.60 422 828
ISO 0-22 1.64 258 290 324 307 4.94 6.43 720 924
155 0.00 0.54 124 1.53 249 728 8.84 1029 1023 1289
160 0.00 0.14 — 0.74 — 12.85 1324 _ 15.04 —

— Arg'ttnauJ 1-1704- 1.1807 O.BOOO-O.BOIO Aijnnfiu/ti/ pa mpaj*
1^ Aua’aiia ,.f3.09 10-2.0960;1.4202-1.42 16 CURRENCY FUTURES

-337 Brazil - E0.2132 90.4608| 13.77 13.84 mejn—e 7Simre SSSaa
Finland 6373-7.64985.1280-5.13 10 PUUNO—S (FOREIGN EXCHANGE)

LONDON SE E/S OPTIONS
C12J00 (coma par Cl)

[

Commercial & Industrial Property
Residential Property
Appointments

Business, Investment Opportunities

Business for Sale/Wanted
Personal

Motor Cars

Holidays & Travel

Contracts & Tenders

Book Publishers

Single
Per line column cm

(min. 3 lines) (min. 3 ems

)

£ £

11.50 39.00

9.00 30.00

12.00 41.00

11.50 39.00

11.50 39.00

9.00 30.00

9.00 30.00

9.00 3000
11.50 39.00

— net 22.00

Spain 14ZJ0-143.50 143.15-143.45 50-100c dis -6-31 185-2SSdis -6.17
Italy 1,534-1.553 1^62-1,553 15-161ba dis -12.09 3S-40dis -

Norway 7.12V7.W. 7.15-7.19^2 3.10-3 JOore dls -5.52 10.0-10.6da
Franca 6-9400-7.0325 7.0270-7.0260 dis -10.32 12V14dla
Sweden 720-72B 726-726^ 2,10-2.More dis -3.72 S.0O-8.40ds
Japan 179.35-190.45 18020-190.30 028-0-2Sy pm 1-76 0-91-0 -57pm
Austria 1SS3T-15.970 16.935-15^40 330-1JOgro pm 1.50 54pm
Swftz 1.9116-1 J365 1.9335-1.8345 0 .60-036c pm 339 1 .75-1 ,70pm

t UK and Ireland are quoted in US currency. Forward premiums ant
discounts apply, to the US dollar and not to tea individual currency

Balgian rata is lor convertible francs. Financial franc 47.ICM7.20.

EXCHANGE CROSS RATES .

4200-0.43 15iO.E025O-O.28MO
is -12.08 38-40(1is -la13 Lux'burg i

6S.&a68 60 | 46.65-46.73

1.76 0-91-057pm
1.50 54pm
3.59 1J5-1 ,70pm

1.4875 1.4615 1.4521 1-4406

IMM—-STERLING Ss par E

Latest High Low
March 1.4720 1.4775 1.4685
Juna 1.4580 1.4625 1-4540
Sept 1.4450 1.4540 1.4450
Dec 1.4400 1.4400

aaSTS-" «

Strifes

pries March
Calls—Last

April May Juna Sspt March
Puts 1 art

April May Juna Sept
120 27.40 — —

»

27.30 0.05 _ __ 0.20
125 2240 — 2220 2240 0.05 020 0.75
120 17.40 — — 18.10 1740 0.05 020 140
125 12X 1240 1240 1240 13.00 0.05 025 0.60 1.00 2.20
1.40 7.40 7.80 7.80 820 9.20 005 0.70 1.60 210 3.90
125 250 3.70 420 4.60 620 0.40 126 3.10 420 640
1.50 0.25 1-50 220 220 4.00 270 4.90 520 8.80 9.40

Premium positions available£8M per single column cm extra

All prices excludeVAT

For further details write to:

Classified Advertisement Manager
Financial Times, 10 Camion Street, London EC4P 4BY

Voturn*. 390

7.19) 8

2 i l.j

6 ! 0.681

DM |
0.888 f 0.438-

1
DM YEN I F Fr.

;

S Fr. > H FL
,

Ura
;
C 8 B Fr.

1.461
1
3JEB- B64.B‘10.312i 2.837 3.782; 2878.1 8.062 68.66
2^84

j
180.8. 7.027 1.934 8.578| 1669.1 1.380 48.7

0.438- 1 . 1 78.90| 3.076 0346 1.1281 67g.6i 6.6ia! 20.45
5.54ff 18.67 1 1000.1 38.001 10.73, 14.3o! 8613.1 7.763, 259^

•Sailing rata.

CURRENCY RATES
Bank

,
Special 'European

March. 12 rata • Drawing Currency
% Rights unit

1.423 3.261' 265.5.

763, 269^ Starling.

.

US I

— 0.776835. 0.646232

8 Fr. 0.352* 0.517; 1.181 93.22, 3.634 1., 1.333- B02.9I 0 ... „ .

; j -!- —— )
;

1— —l-—— Belgian Fr..;

tt FL 0^64: 038Bi 0jB86 69.93; 8.726.0.760, 1.! 602.3 0.643' 18.18 Danish Kr
0.4391 0.644. 1.472 116.1; 4.527 1.246 1.6601 IOOO.; 0.901 30.00 D’mark

0.487 0.715; 1.633 128.8 3.023 1.382 1.B42, 1110., l.i 33.39 French Fr..
,

1.459 1 2.141 4.891 385.8. 15.04 4.13S, 5.518. 3325.1 2.995. 10OO Ura

X0.‘ 2.752' 3.6681 3209. : l.BBli 66.47 Canadian 9.41.74
134 1„ 1.333' B02.9I 0.724; 24.1b Austria Soh, 4

1.1484+1 0.954161
• i 1^3106

4 18.28661 15.1807
Bh

,
63.3221 44.2922

7 9.61016 7.99540
3la 2.60317: 2.16356

March 1.4715 1 4785 1.4713 1A400
June 14S70 1.4642 1.4255 1A45E
Sept 1.4460 — — 1.4345
Estimated vohrma 1.765 (88) '

Previous day's open int 2^15 (2222)
UFFE—DEUTSCHE MARKS
DM 125.000 S par PM

Class High Law Prav
.

March 0.4393 0.4395 0.4395 04423
June 0.4426 0.4462 04430 0.4456
Estimated volume 39 (120)
Previous day's open int 293 (297)

STERLING INDEX
M*r 12 Previous

Yob par UXtt French Ft pa* 10: Ura car XjODOt Batg Fr par 100.

EUROCURRENCY INTEREST RATES

Yen-
J

4
Norway Kr. 6
Span'll Pta. I

—
Swedish Hr • 9t*

Swin Fr.. . 4
Greek Droh 20i«
irtah Punt ;

—

Sterling
;UA Dollar...

Com Dollar...
D Guilder ...|

Sw. Franc....
Deutsohmrkl
Fr. Franc ^..i

Italian Ure...

13tB-13Se
'

7H-7H) ’

13-

131* .
*

2>a-24* .

BU-ai*

14-

16 1

13-131*
7r5r-7rtr

13 131*
5 -5 Sr
2l*-3J*

I 1 six ,
One

I Month Months ; Months
!

Year

i 2.95886; 2.44199 8A0 sun 75.2 73.9
j

N'A 1 6.65718
9-00 am 75.2 73A

1 206.576’ 171.701 10.00 am 75.1 73.9
• 8.21939 6.82655 11.00 am 75.1 732
1 183.816 156.035

6.90670 Noon 75.3 74J»

2.20558 1.83342 1.00 pm a a 75.2 7L3
.
162.102> 134.470 2.00 pm 75.2 742

N.'A ; 0.714995 3.00 pm 75.0 742
Morch 11 1.60196. LOO pm 75-2 74.4

V CME S OPTIONS
AREGAININGCURRENCY

121-12* ;

7sa-7i* ;

I2ri-I2A
6t*-5te I

^1%-^rb
|4U^5b

161*171*
|

187g-1978 I

Uri-Uii
7ft 7A

10?a- 1 1 ^
5ft-6ft
3t*-3t*

4ft-4*
142k 14tb
171*18

“MS"
I “S:". EMS EUROPEAN CURRENCY UNIT RATES7ft-7*

fW-lOft
fri-5,%
3j*-3rt

12ia-l2s«

73a-71B
91*10
«A-5*

4,V4ft
11-111*

161s-16Sb I
141*- 151*

BJFrJFInU-..| 10ia-207S ( 978-107B
B.Fr.lCon) ... 11-19 i 131*-14 Ie

Yen. 1 6V57| i 6i*-6l(
D. Krone

—

j

8i*«s* 1 BU-B3*
Allan • ISngl' 7ft-7ft 7ft-7ft

958-978 I 95a-07g I 81-8-9 la
i3vi4iB

;
1018 11 1 81a-10

8 hi -Sti Btj-Bft ! 54bsa
Bl*-9 81*9 : 7 5*-81*

7ft-7ft ! 78b-71s 1 7«g-7 1j

Ecu
central

Currency
amounts

against Ecu

% change
from

central
% change

adjusted for Divergence
ratas March 12 rate dhrergsnce limit %

Belgian Franc ... 44.8320 44.2922 -1-20 + 1.12 -*-1.5425

Danish Krona ... 8.12857 759540 -1.84 +0.B8 ±1.6421
German D-mark 223840 2163S6 -3.34 -102 ±1.1455
French Franc ... 646402 6.65718 —3.01 -0.69 *14854

252208 2.44T99 -3.18 -048 -1.6182
Irish Punt 0.724578 0.714995 -1.32 +1.00 -*-1.6673

Italian Ura 1620.60 1471.32 -3.24 -1.93 ±4.0856

Long-term Eurodollars: Iwo yeara 7V-71* par cant: three years 7»«-8 por cent:

(bur years 8-W* per cane five years 8>u.-9h» per cent nominal. Short-term rates
are call Tor US dollars and Japanese yon; others two days' notice.

Changes are for Ecu. therefore positive change denotes a
weak currency. Adjustment calculated by Financial Times.

MONEY MARKETS

Bank of England applies the brakes
The Bank of England moved

to curb market enthusiasm yes-

terday over the timing of a cut
In base rates. Honey rates were
already eating into a second half

a point and the strength of con-

viction attracted the authorities’

displeasure. As well as leaving
the market over flOOm short on
the published forecast, a bulk
of the assistance given was
delivered through sale and re-

purchase agreements at less

than favourable terms.
Rates finished above their

best levels as a result although
pressure may be renewed again
before next week’s budget.

UK clearing banks base
lending rale 12} per cent

since January 9

Three-month interbank money
touched 118-11} per cent before
finishing at llti-lUJ per cent

still down from 11J-I1? per cent

on Tuesday. Overnight money
traded between 11 per cent and
14 per cent
The Bank of England forecast

a shortage of around £S50m
with factors affecting the market
including maturing assistance

and a take up of Treasury bills

together draining £5frim and the

unwinding of previous sale and
repurchase agreements a further

£581m. There was also a rise
in the note circulation of £105m.
These were partly offset by
Exchequer transactions which
added £340m and banks’
balances brought forward £70m
above target To help alleviate
the shortage, the Bank offered
an early round of assistance
which totalled £5S0m and com-
prised sale and repurchase
agreements on £580m of bills

at 1253-12ft per cent, unwinding
on April 2.

Further help was given in the
morning of £40m through out-
right purchases of £2m of
Treasury bills and £I2m of
eligible bank bills at 12| per
cent and £27m of eligible bank
bills in band 2 at 12ft per cent.

NEW YORK RATES
(Lunchtime)
Prime rata 9
Broker loan rate BWi
Fed funds
Fed funds at intervention

Treasury Bills & Bonds
One month 6.54
Two month 6.67
Three monte 6.84

Six month 0-S2

One year 7.03
Two year 7.17
Three year 723
Four year 7.30

Fivo ySflr 7.39

Seven year 7.57

10 year 7.99

30 year 7.90

The Bank gave additional help followed an influx of DM 14.4bn
in the afternoon of £36m through the Bundesbank's latest
through outright purchases of sale and repurchase facility,

eligible bank bills ia band 2 at This more than outweighed a

12ft per cent. Late assistance maturing agreement worth
came to £S0m. making a total DM 5ifbn and provided welcome
of £736m. relief for commercial banks still

In Frankfurt call money fell suffering the effects of large

sharply to 4.55 per cent from corporate tax payments and
5.125 per cent on Tuesday. This under target reserve assets.

FT LONDON INTERBANK FIXING

THECMEYEN OPTION
(11.00 a-m. Marc h. 12;

Thrao months U.S. tfoBars

bid 7 Cl 16 Offer 7 7iW

The fixing rates are tea arithmetic

means, rounded to tire nearest ona-
aixteente, or tea bid end oHersd rates

tor $10m quoted by the market to flva

Six months U.S. dollars

reference banks at 11 am each working
day. The banks are National West-
minster Bank. Bank of Tokyo. Deutsche
Bank, Bamjue Nationals da Parts, and
Morgan Guaranty Trust.

LONDON MONEY RATES

MONEY RATES

i
7 days i

|
Tnree

notice
j

Month
j
Months

13-issg lau-iaftinsfln«- iiB**.iga0 uiiiiri
.1250 13 121* 1150-113*- • 125* 11 ig

f 12*e ! 12 111*
I

13>* ‘ 183b 115b-
. 121* lift

.

=
;

— 12ft ! 121*
!

— :730-7J5-7.25-7.30'
- ,8ft 8ft .730 8— ‘103b 10*? 93a 97* -

March 18

Frankfurt
Pari*
Zurich . ..

Amsterdam
Tokyo
Milan
Brussels
Dublin

One Two 1 Three Six .Lombard
OVr-nlfll. Month Months

L

Months Month*
j

lnVniien

4 B4.6~4.5G4 654.4B 4.604.40 4.SB 4.3^4.50) 5.9

*S3b
' 81* 830 8U-83* ’ 8 ft 8A- . 8ft 8ft BJ*

1 r
! ml ' Z

-

6 4^5 1^9375 - 5.406251 — !

l?;Tl0 1760-18 - 165* 17

10 85 9t*9ft - ’958 93,' - •

14-14t* i558-lbrB 1B80-I5ba I43*-16 .18ir-13 1

interbank 1 U » • 13-130, lBU-iaftlllfo llM:ilft-H3e 1O3«-11>0
Sterling CD*. 7, |12**-12M IKi-ll'f.ll'a Hft|l0V10i»
LooaTAutnontyDepo*

.
13 .1250-13 12t* 1150-ll^i

{

lli0-1180<lO7,.ll
Local Author 'y Bonds ,

— L. }8S* lij,
;

113* 1 11
Diacount Mkt Depos. 12>&-13 : X2«a 12 ill* — - -
Company Depos I U*l ib** 1 18ja 115a I —

J

—
Finance House Depo* :

— — 12i* lift Hi* II

Treasury BillaiBuyi- — —
j 7*it HA-ill* — —

Bonk Bills iBuy) — — ;J2ft-12ig 12ft lO3j-30Y —
Fine Trade Bills (Buyi -

;

— 18ft : 12ft
;

ll* .
—

Dollar CDs. — — 730 7J57.25-7JSa 7^5-7.30'7.35-7.40
SDR Linknd DepOS.. - - —

! 73* 8 7ft 7ft . 71fi-7|«

FGli Q*po, ^-=—_lP*LlO»g 9 in 07*
;
Br?-9^ B4-8H_

Treasury Bills (sail)- one-month 11**, per cant: thraa-momhs ITS. aor cant.

Bank Bill* (sail), one-month 11**n-12 per cent; three-momha 11**l- 1 IS par cant.

Treasury Bills: Average tender rate at discount 11.5336 per cent. ECGD Fixed

Finance Scheme IV reference date Fabriary 5 to March 4 (inclusive): 12.654 per

cant Local authority and Finance Houses seven days' notice, oitiara seven days'

hhed. Finance Houses Base Rates 13 oar cam from March 1 1986 Bank Deposit

Rate (or sums at seven days' nonce 6-6** per cent Certificates ol Tax Deposits

(Series E): Deposits Cl00.000 and over held under one month 17* per cent: one-

three months lifc oar cent three-six months 11* per cans sut-mna months
11 par cent; nine-12 months 11 par cant. Under £100.000 11 par cent from

March 12 Deposits held under Series 5 11 par cent. Deposits withdrawn for

cash 7 par cent.

The CME now has yet anotherway to

help you manage your foreign exchange
exposure more effectively - an option on the

Japanese yen.

Ifs the latest addition to our successful
line of currency options where the daily

demand reached an all time record on 19th

February with aturnover in excess of $2.4

billion traded, putting CME comfortably ahead
ofanyother Exchange.

Together with the CME's options on the

Deutschemark, British pound, Swiss franc

and Eurodollar, our new Japanese yen option

gives corporate treasurers, investment

managers, bankers and dealers even greater

flexibility in managing rate uncertainty.

CME options can be used as "insurance

policies" against future price fluctuations in

hedging strategies, tender ortake-over

situations and as an insulation against

translation exposures.

Leading banks, institutions and

government dealers use CME options as an

essential dealing and arbitrage tool to lay off

foreign currency and interest rate risk. The
high volume ofCME options and the tight

pricing which arises from the link between our
options and futures contracts has enabled our
customers to benefitfrom an improved and
even more sophisticated service.

For more information abouthowCME’s
range ofoptions can help you protect
yourself, contact Keith Woodbridge or Neii
McGeown at Chicago Mercantile Exchange,
27 Throgmorton Street, London EC2N 2AN.
Telephone: 01 -920 0722.
Telex: 892577 IMMLJON G.

CHICAGO
MERCANTILE

^ EXCHANGE
FUTURES AND OPTIONS WORLDWIDE 4

International Monetary Market

».



iacdra 13*2PC Ln 2010
Dollpc Lfl2012_

—

CORPORATION
103*JBIr*it»$iam IJ’jpe 1989

98 0o.ll'rfe2012
100 bmeil5KlW7
96V imWllpelWi
7Zh GLC 6Vpc ^12
87* Herts 6Vpe 1985*7

113 Leeds iyme 2006

25V jwtpooi 3»J#C I rred—
85** LCC S'rfc'85-87 \

77*, Dtt.Wpe'ttW J

33 DaSK-aOWl--—
qaUUKbbUi li *rfC 2007 -J

10*
1157
11.40

IMS
10.94

U2Vri|-V I 10^ 10.17

128*3-*. 10 jd 1027
107VI-V 1 1021 1 UL12

LOANS
lMVl+V 125d 10.40

U2 ... 1025 10.13

leZU-fa 12.73) lLOb

«3*>i UM UJ7
bW+v im 9.91

Sjj+V 7041 10.07

128 1+u io sg 10.18

2SVc8 . ... U5H —

iHljl WfclMMhftmllijPcJDOl-J lUVl-V I 10J0I 10J8

COMMONWEALTH & AFRICAN LOANS
G6Hj 771JNZ TVpc 1938-92 g&j+Jfc Hb iila
lOP; 94*4 DB.7irfc'B>86 .2P>T**

7-50

201 ITS S Rind 2*jpc NtjvteM— 1* •••• - —
74 62 D0L4l =pce7-«*2*a«d. —. 74 +1 6J)8 10.80

31? 237 KMs^nr AoxdlOma)—I 292 1.... — 1354

LOANS
Building Societies

9rJN'»Wel2%j«3138b— 1«H ..

991; D0.12VPC214 86 9911 +

99,'. to. IT ten: 1251* ««}..,
99<, Oo.lilrfc96.8a WO ..

99^1 DdlU Apc JOAft g j
99,1,1 Do. 11 tfpc 21.7.86 WjlH'

98U Oolite* 11386 J&3*
981 Do. UVpe 1.906 SJ3+

981 Do.U ,',pc 15.986 99J«S+
981 Da LI tec 20.1086 9912 +

Do.irwci7.iia6— «»}+
9711 Do. 11,

1

ioc 15.1286 100,1+
98*i Do 12** 123.67 100,ik
99.V Do. IT |1 pc 9 -2-87 lOlte*

Publrc Board and ImL
74VVVfc.Mt.50C '59*9

J *»J+
35 Met. War. its *8’

1 421n±

Financial

98 line (nlndllpc UnUi’BB—J 102'J-
93*J Do. 1 1 Vpi UmLn *90 _. 105*

J

7713 Do7i*pcAD6S9-92 87 1+
99 h] Do. 12’rfC Un. Ul 1992 .. I07*d+
79*J Do. 7>*pcA-91 94 MW
8214 Do 9oeA*91-94 J 9M+
82 1 Do. Btecln '92-97 J B9';d+

21TF|(
wo ..._

99‘,3 ..

»2il +i
w>i+a

wwl+i
99
9912 +<*

9911 +*»

100 +*.

100,'* **•

ioiy+A

9
1235
1238
1253
12.15

12-331 1147
11.90 1203
UJft 1157
112a 1158
11 45j 115«
U.4ffl U55
U-tr3 1156
11561 11.49

1L9S 1138

5.941 10 Bb
710 1007

10 73 9 50
UJ4 1000
833 1080
1163 1080
8.79 10.40

989 1055
9.9ZJ 1050

1935*86

High Lew

FOREIGN BONDS & RAILS
I I Phc* |+ of I Die % I

I Stick I £ I - lsn»l

[Ctwiesr 4*rfe 1898 22 —
Do. Sac 1412 22 . ... -

I Do.5ptl9U 21 -
I to Soc'25 Bone — 10 ... —
peek 7pc Ail. 52 3*1

Do 6c* 22 Slfe te 52a* ... 3
Da4pc Mitea Aaa. 50 2

tatmg.'24 Ass — 72 2.75

Hydro Quebec 15oc 2011 - 137*.. . 1500

ftMlwifrte* '83-88 ... }«5
\ Do. 14>ipc Ui 2016 129*jd ... . 145

Hirtm*9tec-9] 96-. _ 9W+l*j —
u^MTh1.. '83-88 94 .... 6

Krais: 2007 161Hi - L22
Hunn9oel991 S92 . . I 9

62 52 fcrwkTpcAsi.

59 52 Do 6pc 28 Sth. Abl

56 50 Do4ptMiieoAsi. -

BO*; 67
137 V 114 mydro Quebec 15oc 3011 -

88 82 '83-68

12914 104*4 Do. 14*;pc Ui 2016

98 84*Jlirtbnd9Vpc ‘91-96— —
95*2 B2 '83-88 J

161 ‘161 Kra As: 2007

I«*2 I J42 Ilunn9pcl991..

330 153
720 472

60 37

103 68
573 260
84 50

187 120

53 405
465 221
437 237
825 430
646 270
455 360
19b 158
252 146
324 235
£123 £105

BS 60
in 123
278 123
>40(1 270
93 57

375 275
240 180
193 127
204 135
405 258

280 184
490 270
245 185
195 1 130

Hemmi Matthew)— I 470 I . ..

iBucMer's Brew.— I
78 1+1

butaertH.PJ 5p— 170 1+2
(ButoinwiocIBrewy. 515 |+15 10.tf 33
Curie 1 Malihewl 460 f-10 1ti7» 3.8

bMim B*. IH#*d 445 L
.

490! LS
iDnertshUA.) 815 1+5 *1301 25
Dnullen 50b 623 - 5 *115^63.1
wider SIMA Tin. A- 455 +10 t63>43
Kreoull Wtnltey — 1B7 (+5 M55^2.7
Knew King 220 »+2 14^7133
Eimams 285 k5 30
IDd BVpcCcUi 014 !+2 Q8VSJ -
kn^and Diat 20o - 82 1+5 L9tf23
llnergonkm Dins. 161 +3 32
ImlDitlillm 278 +3 tBri'JlO
IMacaiian-OlerHnwt. . 320 — 03+ 3-0

jfkxdoa TbonBW .... 93 +3 N.99 3.0

K-KenvdMMWiH-. 375 WSJ31 4H
(HorUnd 238 +8 63*28
BBeddeitUOp— 160 ..., »*4.<J133

Barf*Nw20p „J 204 1+5 f7W Zi
IVaueGiw™,—J 383 |+8 1106! 22
WB4IHMW 1267 +7 76.95126
IWeta-A Dudley 1 490 I+1Q| 859 32
iToiag Brew 'A' 50aJ 210 (+5 1 763*2.0
I Do. Non V 50p * 195 I+1D* 7631 2.0

7ti£33j 411

I

63d 28
704.0133
f7tf,22

111ft! 23
T6.95I 26

35 15.7

2.9 il51I

231183
4U (24.7
43 1232
4.9 186
4.1

28 123
23 117.4

2.9 134 D
23 1237
3.4 1128
201165
42 138
32 1142
3 b 10.7

173 -
3.4 182

;
38 1L7
\ZZ »5
15 112841

3 0:15.9
128 117 4

38 132
36 10.4

A9I12.1
43 14.2

J.7 UJ
25 H7 9
4.3H6.B
46 >156

932 * 680 BUSA 1

For H abrek

68 58
288 168 biirtiOBefnswwMp-
291; 22 MHMeLai.lOn
39 21 Status Group So.

390 240 Home Cbarai lOp—
£216 £147 Do. 7pcLn 199744.

127 93 Ware of Lem*

—

163 116 (WaopinVenlOp —
90 72 Lone* (Ernest) 10p_
*90 37 pmCWn)5p
134 93 £cp HMgs.---
38 21 pdwPndeZOp

—

225 100 Lee Cooper

MW 5.4

{omtee(A4P»WpJ

5.7 3.7126)1X2

13
43119L2
32 (85
35

73

100
205
84

220
140

M
75

188
96

112
90
7b
16

221
165
162
£14V
215 .

277
29*!

26
%
99
295
212

144 |
78

263 153

383 227

127 93
163 116
90 72
•90 37
134 93
38 21

225 100

1985(86

HigA Uw

AMERICANS
j

Pm* [+ w|

idt I
£ 1-1

50^1 34 VAtbntUt».B ...... — -

47*3 ZOyWiflUTMin ’.H r.)

35'te K‘«ak~il
19v,98fp WAlley«tiW MOL
37V 27V|Allwd S9Ul 51

17VWP UnuiSl —
lb 1720b iA.mMI4 5c

51**1 34 lAir.ei.CtAMniidSS .(

46 te 2flV|Anwr.Eipr«s5O60 ~j

20*»l 14 lAmeranT.A T.S1...J

B1 |
blVjAmernrdiU •(

25 1 15*;UnfjCl|. 1

47p I
20l;pteArdJJ«M - .

81 | blViAmernrcti 51 .1

25 * 15*;MjcII. 1

47p I
MI.-pteAnOluM - •-

18MBT3P iBorfctmeiicaSlA

SM 20Vte3i*4r.NY S10 -..!

i:J4Hp teASIXCm — • *

81 It! btPt-EHl Alkntit 51 _ -
j

lOV'KflF V6«n S*r*4 28—
24 ! 14**l8o*a«rK. -

»*,* lSVErwiT9-Fir IWjC.-l

SO7* . (

42'nj+U
30U+*t

34*S+V
|nip -1j

10*r*>j
*

451J '

46 +%
|

15*^
79V+V
WW-Jt

3*0 ki
in* 1

29** • •

'

73*0 -11

81V+*.
I* '-'S
2th® *

24**1

Dh rid

Grass ICnlGrt

J1.40) — JO
SUfll - w
UM- 2-9

fed - 03
SI 801 — : 37

uSi!iS
51 W - ! 2.1

SlJOj - 156
36

Mj
- j*0

I 1 _
61 481 -

!
3-6

12d - :12

S680j - >60

72ft! - 1 26
#64d- 1.9

BUILDING, TIMBER, ROADS
1 215 taUEC50p_ i 248 <*2 I n8lUrujB9

50 lAfibry.. 122
[
625^' 26 1 52 11.6

171ifAberoren Caro. . ..1 254 t+2 t72S2Jl4J tofl

80 frArceu 5atfdue 5p . 63 1-2 130* 28 I 52 il38
29 lAmoJK lOp 54 L I O.ii — ' OJ I —
82 lAinrocds 145 1+6 i M.O 22

1 40 1137
212 ISPBIntfc.50p 448 :+lOl t7 7I3Jl25tlhJ
206 iBrngtiahe Biek— 35* 1-2 1 68940 2.3 132.9

» lEa.ieriBeiT>10B_lJ M j... 025.-15!-
25 [Baldwin (H. J. 1 10s ..J 44 ! .. -I —
66 10b i 148 1+2 76? 0.2 7.4 1 -
111 [Bellas* 1168 : +fe 7 0)16)60*15.1

I 60 [Eertort M I0p . . ! *8 '-1 375! 07 I 74 *362

1
146 iBrifHrGroup .1403 • TH3b' 36 1 1 3 -30 7

50 lBrHBrus 20p I 75 <+4 I tfili * l59j *
540 Btoddfrtttp .. 1905 j+io! 721 ft 32 ! 33 ;H.S

650 200 fto.NwVh.^- **>“
£27V a 1‘. [Unltel) lac SO-SO— £Z7*i -V
190 142 McrottKdBDurlOfl. 183

196 115 WflrtsiSpeW— JW +5

100 50 fc»t»tA.)-20p 100 .

340 218 &e«n«UJ 340 +7

195 116 (fclSMts Lw. 2Du— 1B5 .

615 305 (Mon Bros 2flp—-J MS *+10

150 95
262 148
365 275
630 333

,
NewslOp 138

262 148 WerllflP
{ SS **

365 275 Ww 1GJ “A" MB
630 333 bur Pnce 2ft. 5W +5

83 33 PrmoilOp-^..—(
7*

120 a *6P«se6rfMpl0p— 370 +6

97 54 IPttKSwmlOP— M ....

11B 100 lPreedr I*Hf«fl -A 108 -
170 125 (i49wpn*Hflpl0a. 1« ..

31 20 lRawT«ts.5p—! W j+‘j

3«1J 66 138
fl.75 30 33 14J
142 13 46 213
0.75 4 3.7 *
367 4 0 Z6 9.7

T6.4 42 1.1 30.8

164 42 L4 235
24c - 06 -
70 26 55 95

13.4 3J125 266
t3 0 2 7 43 9.9

t3J8 45 14 210
73.95 - 7 -
150 3.9 12 316
3* 28 3-7

37923 20
180(35 36 105
15£ 3A 14 331
607 * 14 •
L3C 26 36 155
OS - 09 -
35T| 1.4 53 aS
blft 31 IB 25.1

(IS 2.2 7J 17.41

«32fl 27 a*

3J
1.7 I

48*

III

II!
T13.SI 2.4 1 22 I

21

'468 |8iar Cmiell . . I *41 UUl
: 190 iBretfo Ln 1 2*0 :

. I

1 59l^5nckHiiur» DiaUrr lOp- 91 ! .. .

!

1
120 5B&EA _ . i 127 1+4

20 0125.451)83
ifl9* 1 1 1 4.9 '25.5

3.4S 1.7 l 54 [153

J2^02' t -
55 jfritrJiDieOw . 70 I 1 25i2I 51*130
55 I Brownlee ! 68 1+2 * 74 0*22 i ' 76
64 iBriem HKtgs ..I 106 ‘+1 : 3 3* 2 "I

1 4 4 *13

1

IB *6uroeti i Hjiu™ 20p 26 .’+4 * 4J> — 122 0 —
50 C+Lrbre+d Rtn.'A 1 95 I 3.11 1.9 * 8-1 ' 9.6

50 t»n*ntEorf«ne..l 119 +2 * 36* *
24I,.40WAHIU»>IJH Grp I 341; + 1

132
{

4* lR+wmlto. 1» +1 SO.JI^
SO ! 23 RHbKklOp-^-— ** -1 |

••0.751 — JOB —
104 ! 95 [ReedatmiTA'IW... 150 ,+* 4 3 2.4 4J 135

38 I 17 fSiUSUK'lf’iP— M
I

• “J"
43 33 * Do 3l'rfePI 12*rf| 37

|
. I l

,
s/.T,

190 11B bMlW.I iw
j •

j J|g}J| I* Si
91 ! 72 ! Dd 'A'. •* 81 ! I

417. 10! 7.3 -1+7

127'f 78 -Sews -. . - »--•* “7‘7|*i T?S *
5 !m V

29!
j
203 S‘S*ureDra9l0p.— ! 2rt l_R

330 Il95 Guivusi5J A ... 330 '+5 I 5 75j37 23 154

316 1 162 BmrtB <15. H.) A 50p-
j

31* +6
|
«d30 23 707

82 42 iSunfa >&. G > 5p -
> g .+* 1

J-J; J ? , JS ?fS
no !• 72'*le4d i Si» A- - 88

j

>34 16 S 69

130 : 58 •Slertwfl 10p—- 128 1
j

tZ.2 35 2J I1Z7

106 I 65 ISlrtnaGriHi ZOp. - 101 '+3 tl0SB0llill7
IS \£ 23. >:

j

ii;a!«as
•36V 14ijf5Mna!Mrtl0p 23 +*.*

.
”

;
" _M ' 28 iS-nr+ZOp. . 32 • • - 1 - * - 1 -

I

370

fcTpc'Cw P».9Z99 .i 137 l+Z

batpetFWIlOp ..J 192 !

tataha Carpi. 150 J
testaJlTrlMHiSo J

iei 10b 4
LHatedi 1DP

Untied Lhs4«j20p
Uid SoertKrt

G lestrumtsu 10r

ItatronNV FI025

am Group

58 tJWaief Kerr lOp

75 IjWebber El. ll'rf

It . 40 IWsw Select 2t>p

100 I 57 tM"won6Ei5p

325 |
220 iwrotflutefnq 10p

IBB 50 IWortWCr 50p

20 ? 3 (•Xyllyt Mfc

40 1 15 WM+lDr" 1"" 5**

ENGINEERING
1,1, t31B IapvMp -.1310 1+3 * 11.25' 0.9) 52

t

« jo J)

US Mil uowMGraap ... I 210 ;+b I
7.7^0*5X13 4

S 3M CU*-.-.'360
j

20tfl*
(

79|U0

g !
d m! io»wi2‘oiii9

.ui 581 aAM Grow 10p J WO i I *1 32] 3 7
j

I J -M
j

207 !1» >bScM«i ;
206 -1 * Md I 7 ! S5MU>

sTl i ’%7
| ||

!
s| ]

121
j

80 'a.rmdOMUth - JJJ
">

;
! 25 12 7im I 101*.,'8tmt>i^hjm MW ‘168 *+8 1N5 7V 2+ » 9

F* Bl-rk A Dftk« wElWiri*
,

-

3« jin
1+

!

65 *11 6

1

5-3
!

UJ
I i l *21.9

IF34I -
. — ... I 4.3 lib 0

3
|

8ffq2Jj 56 ilZO

>3 t SB] L4 ! 55 192
-l'*f OWV • j

36 I *
|

480*25134 1166
. ! uZJl 2.7 1 46 1 86

HOTELS AND CATERERS
5b [•Aberdeen Su H»5e I 60

j |
u22|20!Si

90 •Qrtdknutr 10p.. * £15 I
. I 48301 36 *20

|

71 KnicnSp - . ..1 87 * RQ.TWb L2

1

48 (Oran Pm* Hotels. * S4 I +U _ |
_ I

13*1 EptmnHMKtv..- I 24'J+l ! - 1 -
I 29 iFnenaii Hotels (Op i 135u>+7 _1 _ _
I lOlljfc+rfuiiiirfc first. 10p ! 15* ' I dW 65' 82 I 06
252 jG'+nIMet 50p..

[

383o|»10; 6909128 14
I 49 *£tnrLemur 5a- - * 136 * *0«2l93lO4
' 43 IloW Eniettubcs 2ft, I 90i®*5 I QJJI.rJ l 5 I 50
I 188 * turned* Eroc*-. 10p J 264 +e. I 1 4*i i ni
1242 l**wwlOfl * 347 t+i I ll.25iql.9* 4 7
342 tBiP+itHoieh . . 450

[ t47X0*li '2J
I feS^tfrUehrfuner nun 5Qp 1 295 r+5

|
a2.5l 80 : 12

Dd 65' 82 I 0*i

1 751/ml ChaHMir 10b ..
' 90 *J

!
lqijMortalS Cdprtal 5a I 35 !

I
90 3>Noi9hi MpieK bOp ! 98 *

I 64 JPniKeaf Wales . . 7j I

I 49 jOueem Mcui 5p 74i,+4
101 ! Do 7pi.Ce PI LI .. ! la

295 '+5
j

92.5* BO ‘UI
•W *3 I 141 « 12 2 I

« S
3
!
*

98 ... u24! 42
]
35 j

70 '.... 1512512.7164 ipmiceoi wales . . i
_ .. | 15(25 I

49 jOueeotMoai 5p I 74i,'+4
I Ml 531 23 1 29 I

101 Do 7|*.Ce PI LI .. ! 125 I 7BJlJ5lani
19 IfiyiP Hrtel-. Ir 5o .» 421. +1. lOUfli,".' + t A 4 1

350 ;S4«l "A" 10c
_
392 1 « ^ 74 I Q.9 .

lOU 5 I'fiouetPWm 10p ••

138 l 75 iBr+iPuMiirU
m 3& ‘BisvmiIDp

) Ilj'Bn-JpICIi 5n«10p.

190 110 Brie Steam20p.

rtl 0 3; t •

120i 36 >4 l 116
- - ' - 109

T6.25 JQ'«7 102

111 ' 91 li-Abberu+.t lOp .

58 ’ 25 Abwlmlr Hhbj-. Bp.

280 125 iAer+MuWr.^'iilOo

Life ‘ Cl b *, APu L n*1 AB 6 itSO

77 ' 1S>; Allen Plant So

For ADtm see BuiHinm
f-iiflp . . loz r !

m
18
0.9

4 7X 4
29 40 I BJ
33 2A
10 30
15 60 [13.9

13 42 (23.7

42 22 Fakoa IMs 27lJ ... {SLd 1.9

36 26 Feede* Agnt. lOp—1 31 j+1 0^4.7
145 105 FeiwrU.HJ J U* .. 53* U
ICQ 18 ItFeradbraalr 20p ..J 30 1+2 3-Zl 32

For Fer^aon Jnd see Papers

106 241; feria-A^bran 74+15 .

530 265 FTjom 512+15 55 032
4b 32 FmwHOP 37 . koiB3tn 1.9
123 87i; Fleeter amgeBZSOi-. 120 -3 Mj23c L7
110 bb FIcmIIoCAW 104 ... 38 3.7
140 58 {+tog«IHaU0— 140 . .. KWUn 40
49 20 F libel lad lOp 46+1 <04 -
122 57 Faqany30o 121 +1 4 02 16
171 134 FatberqiUHirve? 1*4 +4 023 13
90 43 Fr*ncnmK0k>iOp..J bb 1-1 208102
290 200 jGRiMHpi 275 70)3.9
13* 67 Kesteuxr. 130 +1 IS 72
149 64 fcereesGrp.ZOB 149 +2 3.0 2*
aOi; 537 GtuoSOp 995 +25 hlOO 33
94 30 fcommeHMy 89 -*j 20 4.4

209 84 {Gr+mpua Hdgs. 209 +4 (6 5 13
312 148 panada 282 +6 +7.1 16
77 59 KGrafle Sartare 10p_ 77 +J 62.1)26
16*^ 7>;(Cnmbf II Gp. Sp. —J 9I.J-I- 1035(3.4

244 155 ^ataalOp J 248 ... . 161.42! 53
J? N»"Tw( 173 +7 M4.0 2*

UBS L13b 0o.8pcC*.Ln.W)9- C17Z +10 08% 187
113 W*;! De575itC*i*«fPL_ U2a +6 5.75% -
155 92 «ararMi*%20p- 153+4 «3 26
197 128 iHamsfPhJZOp 197 +2 1775 13
64 3b ManomSp 49 +1 111b 2.9
165 93 Wt+neykTZOp — 155 -2 +40123
255 120 j+Haeetcct cannaiOp

. 243 -2 M3J61 23
123 68 WawterGraupSOOl- 123 +3 Q46c 6

Mk-HawUWhrtHiqSp.. 430 +10 L7.0 *
21V 13teHjvnmSp lfci. 038 *

120 TO Ka| (Norman) lOp .... 101 37S 21
38 21 j+Heahb Care Sem. „ 34 1D.75I

—

U 32 WteralOp— 58 ?aj 7 *
179 120 Hepwortli Ceramic -J 179 +2 +*.75 16
Iffl 50 UtesUK 1» +5 33E 10
92 56 WewlHfJ.)— 83 2.4 31

154 WJtevPWlSffi.lOp. 405c wxn.7
liO 75 BHflUmHedmwwlflpJ? 110 43.25)15M b2 Wqlln 2»; p 72 B
285 85 WuraerlOp 285 t23 —

| jjj
fcfcsr 3 F5 Si Si

«J
iSifeyrT,"ai

1 u
98 67 pnlmRMAuacUJJO BP -7 rw ’twJ

450 300 intereunpe Tedi2Qp- »H ^3 37

315 Z2B hotnai _J Z75J ... Ll3 3.7
117 35 [7JSO Comp. Grp. 5p-i 115 .. ti an

iJS SJl5- PaS<4wl!>3 i
285 +5 R33 1?^ packstan Bourne 293 .... tx 2.4

if! Vi ESSa£SL:" ^ ~Vl
til aVi ff

J*™> J*9mea
. 112 .... 351 2JO™ 4

JS H?«nOea»n__. 513 _ ... isSft
17B 63 (Johnson UanbevU _ 170 +B ZOJ t-

5m rsi
fjohUHBn Grp- lOp— 280 +7 t7£ it

170 114 LtounlaMT.llOp 165
. 6J is

63 « RubberZ.J S W
£ S Ka

F
imj™,1?p-— 24 20(09

iS 15
^p— 38 +11; OQ.I 1415^ 72 pSfwTrmi

. _ lias -*3 14 » ic
240 175 Ertwln*. -jpE 3 Wi!“

270 +5 m 12
SS ul5 35
207 (-Ui. nQfai 33

280 Ibl iJotnsiK; Gip. itto 280 +7
170 114 KurtMlT.»10p_. 165
63 48 fejust Ratter 55 ^4
35 23 kalamarao lop .... J 24

S C«up lip— 38 ii
155 72 pteenTrosi 14s -3
240 175 Ketayln*. H

230
130 60 RennrtiSmale Ss
365 230 ItCfrshJin (A1 Sp_

. |
WUI

155 80 teetn-E.ZBHl*p._., 147
37 13 ]U)H Group 15p!-__j 37
109 bO [XdmUfi Thonnoji.lj 1OT + 1

185 87 iLarmHhtoiOp J w
70 25 (Lewie, . I ^ 1*

55 t+i" 1 Uj332
M ) I ifl| 0.9

,» MM eOHlb
IS I-

3 MjS 35

74 51 j5uta: lOp ..
' 74 1+4 I 1J. 31 ! 23 '17A

176 119 *Tr»iihpu'.eFonr. ... I 375 1*4 1 5 461 1 8 : 44 il57

INDUSTRIALS (Miscel.)
220

‘

119 AAH 2l0«|!-2 "
r6 79, 2J'*46-13 7

£20V 725 ]*CA AB K2S . . . .
• £i7»*i-i* « , 5 ? -J

255 ‘175 AG B Research 10b.. ' 214 1*3 .65 12 4 3 -tMid
124 !

92 lAIUlQp
.• 95 *-I > db iSlf B6'lD7

130 35 kfAaromr Group . • « 1 ; "j/j _ (jS! _
112 : 70 lAaronsan Bin-

. lOp : 90 1+3 ; 4JT * *67 : 4

n25j

w 5. 2i * Z. J 126 3
018% 10-33 306
a- - -

-24 4

305 179 Lee

G

iwp 28“:“ 303 C?
42 24 LHeure Inti lOp I 30 [+3
82 62 SrBesbjH 10p. ......j Tl 1+1 prJpi

196 99 ILomswt Imi lOp_.M 1 103 li, -,J_-
231 175 (Lomhw&M^ra-.J "1 S3 fJ
137 83 fto Did q SJ *1

04
s

55*A<». A llitM. Grp. T| 66 -3 4tTj
168 B? ILonsum Inds, 143 .7 alair
390 157 £ow&a«w5Qp_i 304 IJ”
209 I 85 iMCDGrouc 209 1+3 ah'SA
41 1 22 IMYOmlOp I 5?

**

3^ ,146 iH-ffiBtM 20P^J38S ..

'

US
j

BTl^Mjdartaar Gp 155 -V t+7 1,
50 j 34 jBactelanrPA W)20pJ 50

3

M
I

96 taosnaha Group S5 !“ ’iSH
65 28 (•feWniwi Hldqs 10p.| » 10

630 2K US*. Ship Can. «... *8 l" iTJia
123 70 HJriey iSml+aiJ

‘

107 • 70 Marta? Ite. IQp. .1 7fe A
91 36 Htartenf«y."A*...-l 86 1-2 «< an
T! 55 IMlrstUlft UflftfrtOil 74 (

*
-j E 14

89 | 76 to rirfcCafiMPUL 94 I

” “
ISO

1
91 ,*+«arraiHt**fciU0B J 148 " 7,

£115 £81 i¥Mathewm7(,%.
1 JEllo ‘ U

35 I 15 J+MAriWirtlfl fso • QWS 23

hfa 1375 heul Stall ; few +in 17id 7a
170 UO ueutCMm... I15S

10

IT 1 3 iJMeulSwWRZlrfJ 4
47 I 67 • 93

•



;fi

'
: i‘l

l

i:0
im

a|w
Vc j.U'i

tfS'S

*

&:3?jsV
ii*;-lS

r: i ';?

^Sa
4r^;

*i

V&i
V0!*!&ra

BSSl?
• ; ?* i.jj

SS-S
-

: l»

>•*>?* 7

IP.
*:!*<**
t- :

Tr r\|iS
5 ; -V,*

Tf
; ’•?

xi
}
:
:•'

„ . : mii*

£J: J (•?:

•
::-,ij j!>

Fio^ncfal Tiines Thursday March 13 1986
;. MNfiUSTSIALS-^Csntlntied I LEISUF

u Iff * '• 4txi -‘ » fite ! - '.Nci CwiSrt PC
10b I- 63 jjAManfl Hjra -i—J.J Mb 48: *1 !

5* 1?7
W-Ww3tah^~j *W*ir‘ ««jl5!95i9fl»
Ujf!iJB.pws*X>^JOp;.J» .; :

*2*21 30 130
-15 .{.H2 tawQM«L.>J27Z *+* « ,*«5'lii«s l

J8q
J3 Ts,5SSi*»)TA

Z

toV. 16 1.1 sO-S ft '45 "
ft

HI 1 . 91 Wowfltota.) 10p ) 103- .
- f38- 27 .‘40 ,11

1

lOO'.r *0: HfyavGislfe i Wr1)-! MW
«jx« f» w!wwoinw(m_. 2w.+s ! u* * ti 'ibb
43 < 37MW—^ 39

f— j
05 - 1 2J

!
~

48 15 KtfiSpffwr 10b. 25 ! 4 } - 1 7.5

. 4« .iWmiia ixb 10p— -38 L...1 ZOJ-imwa
65 .Zb.

:

awtar-;:. ~-i :39 }..- 0.9^59|Z3|t4
107 ;nr'lfltow*5)«M45B W aJft2j»j4flin.9

* ir
Ui tt
35* BB
t» 70-
-»: W'
675 3Z3a

• - 18 ‘32
•

1271 QSS
185 <6

,

*20*i 9»-
193

R 1M
|

103
.
l»J

68 »S3
368 45

• 4B.JS
D.90 Offl

503 fttTV

» .12
97 71

. .440.. .48
osJmo
463 2<8.

os m
71

.
48

U -(*
172_ 115
14 -HK 38

735. 500

312 238

M» 79 !

130 70-
85 30

565 286» 210 .

765 475
150 45
226 UD
843 530
160 94
310 139
UD 88
468. 269

9 17V
MO 87 1

160 US
35 U
55 .31.
155 61
142 125
ISO 125

8 3
ISO 60
183 83
40 8

133 106
47 16

270 132

90 S3
*SU>j|366
0P, €20
114 I 89
UE 86
136 60

US 108
155 105
165 I M
163 117

185 125
800 410

432 320
240 164
300 MO
45 30

*KS_
HClbB—

i

£ 0*0,_P V- • »
a -, . ....

~ SO
: i as
tSUU. 36

354 j+14

95 l. .

2» l

05i — \Z2 ‘ —
t- - ; - j

7.5

20J| - 1 1 4 <143
0.95^ 59 ) 23 1

84
*30: 2.4 > 40 i]4.9

n«28Ua 113 e
W-ft 1.9 ; 82 I 8.4

50U!7^:»2
TT2? 26 1 4.9 111 3
MO1 26 1 65 I 78
(OlU 21 !4

4 ]l2 1

»3 6 >37 *

LEISURE-—Continued
1*5 86 . -i.gr Dm .

rv
Wtfi loo StgU Prtr - B*t CV Brt P E
B9 • 5J iLff'jxriinii- in ion

.

' 84 1 i2l'39:36 90
115 SB vU«wr ... 103 u2b> 30 ’ 3b H 7

HO
. 1V3 "1-Wmu leth ln2Vto 1 205 '-»S

' L2-5& 5.4 1 LB '16.1

205 IM UrdnubMr 108 .- 160x1-5 : 45W 2 7 • 40 HO.q
2S0 ,130 «3!w,WortJ]Op 1 IS5 : i 5J! * 49' 9
12 7'.«i 62 iJaioiMidr Lmtitr 77 1 ' i37>75 70'oB
39 1 91 ui ?0t 13*. I __ 1 — I — I —
W2! 19!2flO*re«4Affaw 3b MV 7.0 22 1 4 7 '136
90 n 3b P>Wd, >Lmi ' I 75 _ 1

_ l _ I _
34

;
18 *P'fl»:*Raii4Hv5?' # 218 12 '8.9 i335

90
i 30 .iftiwamrlmtSllte' 44 .. i

—1 — 1 -
I
—

342 1 1B3 PiwjiaBu59 ...:S40 >415' Mb 3 7 i 20 i2ao

PROPERTY—Continued
» gt 0«

Suet Price - Nil

crxxSeP’plOi 95 -*5 C

mmwui'A .. 475 >10- S5
Villi' Tru-J 5c 38V-V I 0 1

l.rr'iBHUto 10h . 196 ..! fli

1985 86
Hiqb Law Suet Pno
MS B2 4b>?mxS«P>ii!lGg W
515 415 H^mncrion'A .. 475
41U TSij'Hjmpioc Iivj 5c 38

190 1 93 'HffOiff« HXffi 10h . ISO
2N1 ! 19<Ci ,'Ki.imartPnjclOj)

;
235

635 446 'H.iik-ni>ri- lOp I 628

3t5 '223 .1 330 :

32> I 2‘,-j 1 1 •111 Pinwn . . 1 288

I 50 ~JV 01VJ 4 I 27
j
6

kuc unjc J AB
J9bc6b»«7«J£23B

IB j.. -I9»23o 19 |Z05 511MS i 1 lilOi SB
09*6 - ,F3J] -

7(HI6.:J10D 32* 12 1 6 7 4246;

8VSE3—_v*19. \*h 1P52M * i
34 1 9

M8 -/ ^dSJS'ZiiSlUOl
EerSfUmaunj/ 190 L. .1 U54c! * ',16

1 9
b&s^iopj 60 I!

;
3-Q> 2 1 ! 7.1 [79

iPboelOo—

—

j 270 l.— I 625 L9 I 33 122.7

I>*r*nrtd Group5p . 368 klO 12.4. it i 0 9 >616
H’tnCf I *1 |. J

— -_!_l_
ftiUflcCmiWH. £U2 . OUSbl - «8 1

-
•ggnon ZJ 483 1-2

J
tt*S 3U 2S 1 172

J*«6H4l4«9i7fl— -1* l- -.{ -I - - * -
ftwlwv

; ..y . IT 1+2 I 6i — 93} —
0c«te4UB_^J 440 HID KJ67J20.4 03

j
196

UB [. ... 15.08183 0.7 204
»lJkta9tdaSr.£l_ *55 U3 I U6> 25 3-9 iLU
^MpBeanCn.U.. £355 Ml G5W - 16 -
iHOe'CamLlOB— 68 .. 08 20 5.9 1119
n*B9H»SB Hjl . . —

IX ..... T24V 32 1 2.9 1120
WjnffiklOo—— 14 .

.

Do. CmPIA £1 56 .. 2D%< - [256, -
?o^*8— 710 I1851 30 j

3.7 1126
288 >4 UJf lj lb.9 Il58

’resbffct J 154 *-1 hdOJJ 76 iOJ 1302
PrUAfftfBn. 68 . . 3BU* !

60 <8.4)

.. 45 . .. LO 42 1 3.4 l103
taanSptttuSUfi tU -'-g I —[ ~ I _ i _
tFDOossiVOg 169 +1 13.72 Z.4 i 4.9 1122MIW 128 25 07 1 26 -
m»TCOtWlfti_J 35 ’ 0 7! 5.4 < 29 186
UekOrs— 1537 610 15C 18 I « 0 ‘lb 6
bn»MaabOy_ 250 ... Q1Q%! » |

56
1 4>

teUtrtCabua.*., 765 *9 fUj! 22 1 2.7 [196
MkffBCUR 145 20 62 '20 1

86
hwl£«cID»_— 226 t3J» 4J f 1 9 ’i7.4
toodlcti.U 843 *9 1189 27:3.11146
Wr«'—— 1 140 -4 445,25 45 109
InMitkCreuti 288 ... J - i - ,802
lewnr..——i_ 102 40 20 I 56 '12b
tawn'B'Uo, 468x8428 32Si * I LO i *
teaBore— 26 ... JLCB2J

I 7 9®
hurtL 160 . 12 7> 39 26 >136
WwiwpHstblOp . 123 -2 t62JI3i I 24 1 95

Ml - 1M : Do 7DcCrCraRfflPf 1 157 4l 1 7%: - 1 64 ' -
113 771-lvPm £ ixrruai 50p , 113 ' f N2 0[ 21 I ? i |2b 8

65 : 13 *ft«BCil» ,*-8V..J 28 1 .

'

55 33 MbdaOrfrltiV J 37 >. ...[ 325 0.9 11251126
368 :333 fetff UWlI G’p 5p 1 360 1

> 611 25 22 ' 45 1148

64 . 34 Siler LoartlOp ..i 57 L .!
!07l-|? -

Z3D 1 143 IStgxHflh 20p . i 218d
1 4i| 0 30' 9

310 J
H few«Miitrp2a»...i 305

J
i24 60-n|39

UI 25 h/SJffpn- Ptoou) Iflo 77 i < 470 1.4 1 3 7 120 1

202
1

130 >65ur.n>5to-.. < 152 -Z i U631 26 1 3 5 >14 6
268 - 128 Sum TVM lOp 1 260 ! 1 rSS 20 I * 3 |l£i 7

508 ; 173 £eaCelK.SU£S.._ 245 >5 1 - ‘ - • -
15 : 6 -i4fi«7V 3<h» i 10 1

I - I
- • -

1M l 8 ‘rCptnmnSB : 27 [ .

1 »L20! 42 : )

38 I 23 lTS«5c J 38 ' . I 17' 24 64
185 ! 109 *V5N.Vl9l0p '370 = ' * ; b!
235 ! 132 -Kelrvnran Ssci Mo i 153 ; . |

ll Sj «J 1

4

79 1 50 T«nffkmHoiw_J 51 1
1 J4fl — 1 i

IQS I 72 l{-rnf,OT ICO ..j 75 '. ' L1.I'3J'?1
MS

j
93 feTmrTfr.TV'A U J US 1

I 7105irj !

114 1

84 :u«lffIVN.VA-..J HO I 5J5< 9 It-

8

125 I 63 4d**gtHi5p . I 84 >
j

ol 2b> * '21
26 )7 WfSbute 1 5p / 22»;r>V I (105' 0 7 3 2
27V 12 4W>nu>1(Hc»5p ! 22V«7 . I 0 91r • !5B

tl20!4£: )
j
26

17'24 64.92
8tf * ; b7 I 4

VP1°
ii.i' 3j;:i is

8

•I05i2Jl :
1 69

5251 4> b8> 6
1 26l * 2 1

1 6
00507021605

»0 I IM M u., £ Co 20s 260 -45 I U S' 31 1 1.9 >24 0
107 • 37 'U.mnrjlh ; 57 i

: t? ISl — 1 1 -
67 • 50 lUoiBg^M^Sp 1 65 -

721 1 117 6flj.ff.l-.uir. 1227 I

lib 1100 jj-Mjyijrr C'lr Props . J 116 •

125 I 3b •Mtliwnwy 10p I 125 I

127 I 103VM;ha»Vd SQo j 114 I

170 122 IViivjl.- Hoot 5o j 128 1*7
I

93 'ImimsSs 14.0 36 : 38 -104

MOTORS, AIRCRAFT TRADES
Motors 2nd Cycles

71 I 25 SL50P - 51 ]-3
325

;

235 fir* Mb. Unm
\ 235 i

. . -I-L-I '
1 235 Cr* Mt UrvK j 235 l > 025c, — 7a j

—
b8 ^rauBUHralOp- - 126

i
I *—• ~ - ;«5

I 365 iHcod* Moior V50 399 j-1 KB4%J 05 12 I 99
i 237 JffMr ...I 455 -1 I L7.7SI 4J 1 2.4 1’2

3 18 I BO <8 4| i 61
I

27 W-RHiwt Moux 10b J 30

l5 43 i 3.4 l103 I
U8V^lohioK/25 J E29

MdBcS NolMlOp- 70 I

.

toporr 141 1*3

DO. 'AT: 135 L
t0Upndt5B 6V-*1
Oa UiipeCvPitl J 95 . .

fassv«.(4.iU9i_.l 124 1-2

tyff Inti 5x—__J 34
|

SAC IffllOp j 133 | ..

>1 Croup 5d' i 35 i.

UrTitaty..'.-. I 267 [-3
tjnfamt MkL lOp -! 83 H3

iCroas
1

500 M
iRabfrtsoa J 107 [-1

V —( —
]

— 1 _
1 13.72 24 4.9 '122

25j0.7l2.8-
0 71 54 ' 29186

10 ISO 18 I 40 IJbb
. . 0J0%1 * 56

1 4>

8 f1*

J

122 1 2.7 :i46
20 62

' 20 86
t30 4J 1 1 9 17.4

9 1185 2 7 ! 3.1 114 6
4 4-45j ZS

|

4 5 10 9

40 20 ! 56 '12b
28 3JSj 1.0

j

... 1L0 2J 1 99
- 1275 39 25 1 13.8

2 t62II32 24 95
1 - I

— _ 1770

-J - - jObffl

40 22 82 75
3 162SI 24 i 65 1 9

J

16551 24 1 65 1 29
1 —

j

-
J -

j

—

i tljjfl 16 1 15 (524

..
i

bl K 32 I L6 |Z3 0

3 ItMbrroiTSIMl
3 I 12. 3D < 25 120-1

9 | 111.0; 27 1
3.1 '13

J

+1
|

1—4. 1*034%: « 127

Cofiunercial Vehicles
45

j
31 t£RF iHlOKi - J 37 I. I

85 1

66 iPtanoniCB) .. i 82 I I

Components
19> )UO (AE - 172 1+4 1

17S
[
® Mbej Pjr*i-, ... 1

175 L
bb i 29 Amnotcr tnq— . > 57 !

1

39 , 22 Atrdow Svtaw ’ 37
[ J

126
1

31 tArran'ogEq 10e...J 126 *+l
‘

220 ! 55 4<xeflMwr Pms. i 220 >7 I

09
!
60 r^TSlOc..

!
73 l I

14 I 7 eSfftnH Bnr. I 7« '
<

140 : 80 bem-idtffiop. ‘ l-a :. . i

277 1163 tawtr50D ' 204 1+5
377 1 240 *FR Group .. .' 369 |-4 ,

8-J -
J

-
I «2

45< 9 i78< t

50 2 7 142 112 7

lff4J ' 16K4
JH5281 08 1137613Q
10 51 *J4 -‘71

1 t 53H2 !M.O
4b2-0[ 3-7 I 3 J ll

Hfi3.<4 20
j

76 -9i

L25l 27 1 26 >205

TS 0 22 351)68
t31^4A 12:734

Iff }2 I 1 J -2* J* 341.-1 Ulrviwrjion S«i. lOu . 34 4

V

(0 75' ZJ 1 3 I 23 6
!.* 20 I 76 95 1J5 1 125 •5l«iqhE^li J 167 I 1 40l 1.7 4.1 |U-4

£375 .£774 I PolOpeC. 87 +0 .l£375 1+10
1
010%l * lF3.7| -

29 ftint-Fx HM9. UP I 82 h2 I 11 73l 3.1
|
30 U3.5

645 277 jLsbBlwhn. 1 643 >201 110136 2.4 >U l

55 i 33 EuraCrooelOp—
|

55 <+S
J
tblW 2.1 >48 Il2b

46 I 21 iWMdbeoflUJ _ J 39 1-1 I Oil - >0.4 1

-

Garages and Distrtbiitors

I2y 6VAleiMtm 10d [ 12*d -1 -
I

- - : 9
173 39 AflUffartGrp >122 ' ' »3 Ol 3J f 3 4 I •» 6
230 160 Axhkiiui

M

otar . . J 225 I .1 4951 7-4 ;60 n80l

3b 21>,«85C let. lOp . ...I 36 1+1
[

TlJH 20 4 0 -'14

6

i+H
I S12a - '4J . _

75f 35:35 179
imtCffffWnlOpJ 115 1 1 UJ* 0 13.7 I 9
incMertuMr

1
136

|
I2.5j3.4i26 [Uj

icaniur Group ^—I 150 +1 I 097j 9 |09> 9

263 1125 l6rauiKC.D.) '763 I .1

132 I 77 fern CjrAud 10c. 132 1+3 I

180
1
128 lUlphUh I 176 I '

153 1 43 Cowr-mSo . . 1 132*1+4 I

133 > 86VQffi'.Gaflrpy J 118 > .
'

92 I 58 <Cttr <FGI. J 76 ! .

62 I 45 tljo(ir>o Liwrmr .1 53 I

94 I 40 yartwilK J 93 I

90 I 60 UrW. J 90 . I

175 I 96 iKfonma Mowr I 173 I I

DO. %'d-y 148 1+1

F5«gn«iff4GipSBJ IM +5
imnhSmKn.. .. 144
Ibonw *&re 20p— 70 -6
KMAnJapn 72 ...

jbHob-: 180
Mltahav 158 ...

GNnhlOp-
1 lofc 25#..

«,ly IS*!
1" m I S ." r !

jjiajssar^AiaJ
Ml fell jgistesfedsi 1

+1 I 0.97r 8 1 ID I 6
j+S 2.71 6

j

3.9 I $
1

. . XJI7J 6 1 1 9 I 9
:-b 2 45l 0.9 ‘ 58 k336i

... 4651 1.9I9JI8J
120*52 19175
9.S 10 86 I 9.4

+13 111*32121 172
-..-.I i275l U

I t 1118)

52SI31
j
45 'M 3

1155 18 5J 14.7

+5 tH.79 2J 1 23 124 5
+6 4.5,2b 2.11235

151 2D 1 65 106

372 150
12ff 58
290 140
103 48

247 124
462 284

*237 176
SliJ 24

Z32 160
9 St,

R
0s5b 17 .

ai 10p 372 l+ll

Us 118 +2
2mUM£1. 278 „.
Iff 92 .

.

tMxkFUl- 158 ....

ails—- 108 +1
Mfwrtcolflu • 58 +4
SurComp- lOo 60
p«l-Pta5p. 242
SMItl 462 +12
Steelmg lnds2Vp. ^-1 UO -3

2150 +5

... 4ML75[

*
ffl:

1+10 18169

"ll HI* 81
hSnr.10p.__ 1*
teSpwt 39
ip 2S4
hMidi 85*50. £23
ePKADOC-.. 260
or*NU» 33

250 167 Kecb.Carwt.la*.. 213 —
335- JO Kecftrotarr-fsr Bat ISO* -
316 86 tSL TVigalSyfft—. 248
43V D iTKIiiiKVn.5p-— 27 +1

125 50 WThgengx 74 .....

98 66 rhMWtelni. 98
160 90 HTTASOSO 160 ....

65 43 )Tmfc?(Bba) Sp_ 5a
177 183 nphoatlOp 177 f+2

160 114 ITadSp 128 L

250 130V Tomkins (F.H.) 5p— 250 1+1

250 130 faaffD (R.WJ 200 {...:.

127 100 Tore... 113 L _
397 307 rroWqtf K20p | 336 +16
184 105 IrgojanDe*. 1 184 U-10

19V 8 frarwraxl 5p.._-_j 1*

397 307
184 105

19V 8

81 38
186 80
295 124
220 95
120 14
£15 QO
£63 £44
33 144

132 56

234 162
206 IK,
85 30
173 UO
£32 £18
124- 34

•186 147
266 81
2*5 182

lunwrANew £1 — 186
HJDOWdjsUp—J 295

!M*au>15p 112 1... UljM 14 -
Lindner -1 £15 t+4j 3ft2d 9 3.7 4
jrr-*NVFI12__J £63 +1V07«J‘*J 9 38 9
J.CuaniMSp—.1 208 .... 03 -

J
36 -

HMedPxtamlAi-1 U5 l. ... ftt.7» 62 1 37 1 53
Foe V. W. Thermal we ThermoFoe V. W. Thermal we Thermo

217. +4 T48r3J 38 1Z8
9mwi6rp.Z0D._l 152 31S 25 38 158
WSL5P 8W n-H — — -
Wt6e Pont. lOp 130 3.01,32 2.9 152
gjM«tHaA8FlttO. £19>j 503_T%^246 A4 28
WlUftardSe .J 120 +3 ij»52l4 9 28 9
«f*awrt5o ITS | 136) 22(2.9 212
/nation R. K lOp— 263 ..

WMawood 284 +1

1U 68
47 20
280 IBS
240 134
43 17V
222V 124
6 2

600 Ml
250 122

36 19

186 127
570 236
90 50

12V+WeiMclQp
I'iGrtffp lid—

-

mods (femes ’A*

nai B. Angel Sfi-

M*iey4p 35
MAes IJ.) 100
Vrftffr* Systems 2p_ 5
mawTB»ldst._— 595
Do SpcCunbPf Q- 250
NBHnmUJ 35
WrlhGraop— 157

U
116 ....

sr
255 -5
240
35 +1

Vaad<Artherl5p_...
Kerttlggug(A81Dp_
>K/y*f Group.—

—

fDIIOjUU 1

5V .. .

595*i+5
250 ...
35
157 +4
570 +12
78 +6
18 ...

94 ...

168 1+3

5529J 9 28 9
Od-22 2.9 222U t 37.1

17^38 38 134
0J 40 27 138

953 IX 68 1188)

tlqu £2 205
17.7128 46 145
0_53|10J{2.2 4.7

MS • 58 9

5 U\ 9 18 *
- 5-H - ^

“
4" bJ - 7~3 -
12 1105)3.5 28 16.5

6 15| 3.7 6.4 68

12^26 £b 145
3 g27> 24 1 23 >205

, INSURANCES

Stbvlx&j r
TO £67Toa.llpcCm.S100j OVMZl, 011%!, -
£758 CWjlAfliani AG DM50 __t£717 J+l *22%) 27
£285, EMVlAnertan Gen C«P _J J27V+42 QlOOd —
260 163 jBrafctoekGrmpSp.J 268 L5^24
907 593 fernamc5p„ J 907 .. .

12S5I -
495 245 SBryaotlOeretllOpJ 270 -U 6U *
£37 £30VlCon*ined Irtt SI— J DOW .. 0J20QI -07 £30uCsrabingd Im SI DOV . .. QS2

309 376 jCoffm. Urton 30S +1 1

265 1U (WewerWarrtolDpJ lX5»S+5
E513 OOZ EnmaDKSpcCm. — £450 . B
290 214 tq>«t»0Lawlfl— - 2JB -2
3®5 104 rAI limancei UO 10 . 2744-10 KB
832 508 fcen. laden 860 +10 2

828 622 fctlE 828 Ull| t2

723 550 ptiwh (C.EJ 20c—- 6M |-2
|

«
325 239 Wopg BoCHton — 325 +8 f

325 168 44!mard Group 5p— 290 ... 7

bbd - 43 -
5183 - 30 -
IllNl - WW9I -
i22%) 27 05 808
llOOd _ 26 -

24 29 208
(2551, - 48 -

6.1 9 4-4

(2 Off - 4.7 -
1L» — 57 -
75) » 93 8_ 128 -
5 aI — 27 —

274J-IO 7084*3 9 0.1
j
9

860 I+10i 22 <3 - 3.7 -
828 j+ll| !26ffl - «5 1 —
663 -2 12)81 31 45 4.4

32S +8 194 7.1 41 158
290 ... 745 2.4,3 7 163
827 L..I 12151 - 3.7 I -839 548 ^eqd 4 General Sa i... - 3.7 -

U4 ftjbertjLdeSARI-J £27

£425 £28^1dttolnNaiCpnn-l Ml r’1 !

“
! 1 1

1

895 1 653 BAfffeMi & Man I 895 I . 198U — 32 —
350 235 toffw! Umted 20p..J MB

J+5
UIU 2J 53 12.9

171V E4bVplar* RkLedn SI _J C7UgL+V \ 052 W, U 2 4 25 8

307 lb2 SirtHWji 20p 245 ]+2 1kg 31 38 128

75 53 WZi Cgn SN20 xZj 53 *0irW • 60

560 220 jPWS intereatoB) lOp 265
j

.. Jfl08 Mj37A

SJ
5
* 15? Sfr'S !H3 "" Hi”

930 496 PredeiUitl 903 -9 122

—

3 6.
—

447 290 &4uge5e 44S '-2 11.73 - 18' -
880 516 £wl--_ 865^+15 25.73 - 4J -
412 335 fetawiek Group 10p.. 412 +2 +T10 22 1 3 5 172

25I m ISJiaSrraJlOp™ 240 l W7?25J22 253

403 256 Istiwart We. 20b— OB [+B
[

h9.S L9 32 21.7

450 305 1SuwHB?j2CP «5 '•
[ 68^

2.4 1.9 303

923 «0 Sen Alliance J02
+20 155^-132 -

927 1 710 SurLdeSp 907 WO, 19W| - '3X -
£71 [ OTMvTehhoM EDR £21 +V 'bBWV -

!

-

)
198l! - 32 -

i UU2J- 153 129
:0S24ffU 2 4 258

|
1623131138 128

1*017%) 9 68
I 95 08 4.9 378

|+V ' 138.5- 3.7 -
-9 I 1225 - 36 -
-2 1 11.73 - 38 I

—
+15 1 25.751 - 4J |

-

£4ZW£27U'rawie«J2J0.r -... H7V+1W
485 1 305 reUWFnfwSrfllOp <85 w-20;

470
j
209 jWiilit Faber «« +«[

65 1 42 iWMOsarSrci lOp-1 44 Hi

LEISURE
22V llV^A AM Group 10p-J t+'z

J

72 67 UtRTVPret.a-.~t 72 .

19 7 l+Adam Leisure Up _ ** J •

210 120 AngiaTV 'A'— 2M».-
UO 1K [MspguUHMis. 10p- W

“J
146 ! B5 Barr&WJLT.'A'-.. 117 ^5
IBS 127 BuowrAHe-M—
134 98 iBjndWalfcer lftj. . 108 !

|

58 24 tamper, WL30P-- 56 j-I
;

228 177 • l4Ce«WlTVIMV50p— 228

235 ire dnmis-- S? r

-

187 1 50 IFairtoe Boac, lOp. - 167 I

.

430 1 228 Ifin* Lrturefl —J
416itf ..

2J6^ - 4 1 1 -
KB 1.9143 1167
68122 I 2-1 '304

04' 9 1 03 I 9

0.4! 2.2 : 4.4
]

12.0

5.95jl78jlL8j -

981 ! 6.1 6
60) 34 !

54. 89

78| 28
j

fl 5 jl69J

D35) 28 i 48 9.4

Ifl -128 -
1051 2J 1 66 9.4

51 (GRAGrewSP
38 25 Grampian TVAlQp., I 38 (...., 1W.«j 9 !•*) *

3S 10 iKRSHtCdHrCpanJ 22
J ,‘5^1^ --

187 117 WTVNsn'V:? » -
1 JSHug nl

14» 78 tHoraw !

*2 Sal's l 6.7M 93 llmnJ Lessee lft»— j

722 .. JSHsSI ft
7
,

232 « Siam's HUs>2P-J 86 - m2 1 a 1

69 'lH
300 217 jLWT - 300 — • LB

j

6.9 1L5

40 23v5Lewrel«10p7lJ 39 +2 -1

39 fend IN XJH0p.J
63 nureaeraMamr J

O.liU.0 08 |U5
WlbSbl 08 27

J

+30)2.1 38 162
10^5.1 54 1

-
2JS18 4JC3D
4J( 1.7 48 2L5

tttlHSJ 54 84

*d= r :
30] 9 181 9

Tl2q28 3.7 14.4

t22S 18 2.9 37.7

12.01 3J 88 44
6ff 18 108 85
dJtf22 65 94

942 26 2A 195
021% 4J
0126c 12 43 19 4

laolZJ 74 1 78
- - - 88
R38 2h 28 274
482 M * •

m* 1.7 «
05)20 28 223
Iff 01 28 -

tl.1 2.7 28 148
]

U14c 28 «3 84 1

281 43 82 7.7

13.73 24 3.0 U78)
2 75 33 34 14.0

1225 33 13 33.7

175 14 5.4 7.9

31 29 3.9 112
115 25 9 9fl3r
63 49 *

0^ - 04 I
125 17 1.9 15.9

3.75(48 18 195
«5ff32 33 1105

280 190 (4ddnaiiPaae5p—

j

255 HS
106 43 lAJdraai Im. 10p.._ I 57 I.

227 154 VfcpenCotemc.5p_J 225 I ..

K5 175 lAuoc. Paper J 244 I...

50 31 lAiiS&Wtere 1 32 j+l
169 111 tertian Gregp 21*.. i 189 ko
176 124 tefflirwe ! 165 1+2

422 233 IBotte Mxstlml 12Vp.| 285 '

228 159 fepCC 224 f+4

178 139 irooetogCrp 168 .-..

178
.

105 I Do. Reanc. Wa—J 163 ...

618 '. 404 B«M__ J 618 1+13

825 461 CvlUa Crnnndm— |
780

|

288 178 EbpbhbIb* 50p._J 208 1+7
140 1U Cteewral Street! 5eJ 140 I..

A!JA

825 461

268 178
140 1U
285 96>;

84 69
143 U8

J 57 I. I 0812.7 20 198
-J 225 I .. ! N28I 28 ! 18 1204
J 244 L.

[
b8) 28 1

35 ;14 6
-I 32 j+l I +-I - - -

.1 189 ka [ 1281 38 1.7 4L1
J 165 1+2 I t50l - * ! —
1.1285 ^. 13 51 33 1.8125 3
J 224 f+4 til 0|L7 78 71041

J 168 4.9)13 43124.7

J 163 i... I 4.9*1 2 43*208
J 618 1+13! flOff.19 23 '16.1

.[780 1 6048 11 256
J 208 1+7 84! 14 1 58 -17 5

J 140 l.. .1 62 Uj 35 )
22 '19.2

22D 113
103 I 70
277 1 151
178 145

rtrtfi Group— 275 ku * 48 9
nndHMa, 75 . R3JJ22lb.7 99
.PJ4.5P .140 L SI.75) 3 7 I L8 Z1 9
ffaetli J 95 ).... R28i 26 3 9 113.9

mierProxlOp^ J 62 l ...) dL5»33 35jl2l
Lratan Lodge lp—I 180 l .. 18S) » 26 6
upper (Janet) - _ I 220 '+12 235* 93 1 5 76£n>ppee(Janet). 220 "

pCnxm 'ffJ Rod ICp.J B7rf
IDRG I 277
(DarUhpn Pearce lOp I ID
tretyn Pad 20p U6

355 tauiyptK.
)
425 1+70

12 Z4S 93
J

1 5
]

76
..I 4.2l * lb.4< 6
5 I *8J5- 28 ' 4J M5I
.

I R25) 3 7 23 )176
I 25 17 3J|C30«

70 10JI91 1 2J 1 3.7

. 1.751 32 13 34.0192 1 150 )j+KB Group 5s 190 1.751, 32 13 34.0

248 130 jFeiqmonlnd 2*8 +6 17 IS 2-1 4.5 145
136 72 iFerey PicA 10p .1 136 62W 89 89 17 2

495 3M»4Ch6C9l0p I 435 +5 T531i28I 7 20 4

170 54 (GeeftGrtwlOp J 72 +1 140113 J 023)

77 66 &Grt*Mlvnmll)p ... 77 !. 1x0 52 1 6 6 5 14J
1U 78 HGao*e4l Fw 20p -i 1U J

13ff24 3.9 138
258 1U feoodRetexxtlOp..; 120b£ 44 6 58 9
86 36 BHowell Bowers So | 86 *3 USlMUM

475 310 IrWmsICtfOimtfc-l 470 U5>45'lll298
187 126 l+ttomeiRobenlZtp-i 107 +4 385|4a:25jU4
173 116 I Do. NonYpt'A'.- I 367 . US) 48 ' 48 106
•268 185 iHweeprim .'218 +I3l 4 7 48 31 84
£281* U9)ip«(TGplncW10 _ 1

£27Vj-)| I 11121- 30 -
•388 ” 247 &KLP Group 5p .1 290rt .1 gd3P60 15 160
120 113 toearfaW Inc S081 .J 120 '

)

b04 7d 30
)
26 128

159 124 ILC* Hides 20p. .. 1 156
j

1iy43;15 225
363 215 iLoure H-SC-E 10p_-J 350 I. 66ff28 J4|27
235 130 |McCaf0goa*ie J 228 ^2 +5.71 1 5 36 K3J>
72 46 lrM**ae( IJ.i Oe 2>^i J 61 . . L0- 36 2J 23.4

180 165 Vtt<R«sMI Bren 10p. 1 173 . R25^35 21 199
189 187 ftfcwsa«Gn«*5pJ 140 l .. R28 523 20 26B
105 65 MoreO'Fert.lOp

—
' 103 l.. 3« 18 4 7 168

IW D 4MoaA*ereung5p_i UO ). R245I30 32 151
155 103 NonanOparlOp 1 150 L.. M3* 2.4 33 188
£266 08 ft>Vr Group SI • «>*-% I 054d - 16 -
45 1 29 Kim Paper2Dp—I 31 l

r
. 1 - » - - -

220 170 ^Osborne & Little So • 210 I . L20>33 1 4 320
82 50 OsmCwnmiwLaMK—

j
68 j. . 1125125) , gU

280 145 |*PMen(Mrtlae(i 150 26j2j!*A 204
37 21 kProcwtobKarseSe) 23 )+l fl2 24 | 43 113.4

945 b05 teiUctulOo— J 933 >8 14 «q2d{ 24 18.7

146 103 I Oc bJocCnPretU -I 146«^*3 63%; - M -
690 M3 S( Ives 10p 1 670 '+13 L8ff 18 1.7 294

£41V £28V:S°* Paper • £40V-V 03118 - 2 0 -
215 '168 paund«Ki2p ; 208 . *36fl]22 25 257
184 IU SnmM0a.idS.l20p. 1 184 +7 r3ffl2)23 275
160 I 13 powrfrtijmhn)..

;
160 .+2 ^OJOZV 68 ; 28 84

113 I 78 Vjiib.TeJeirtjiw, -103 . , Iff 33
J

2.8 152
90 I 65 VSterHnp P.blish 5c.> 85 ! . . 620H9 34 200
134 U6 ffTMOAdrerUSum..- 133

j

. bib® S3 18 ,244

85 52 kThoreoc Group 5pJ 75 "20l,
l

,H
157 77 »Tr*lePronwboglOpJ 156 ! . i30>2J|35 181

215 195 (Uther Water lOp . J 205 I I TbAl 28 1
4 b 11.1

223 UO (tVafaiPdleu lui5p J 172 '-3 I hi.ft 48 08 '38.1

54 28 tWac«Group20p : 47 i I -A - - I-
705 455 IWaddlngUA'J.).— ' 705 j+10 l24ff20 U.9Bj4)
290 1 225 IMfginought 283 Hi 623; 23 32 14J
365 1 268 hflutfnCoUintRSlOp. 363 +3 *275^48 U 26.9

147 1117 &Vr(UTrtuBiuner5gJ 145 L -I R18l L< ‘ 16 1223

£J9Jj[jwT Gp Inc SO 10 - 1

£27Vr‘»
247 &KLP Group 5p_ _.l 290rt .

107 jWoorsawGrowSpJ 190 L ..

65 MoreO'Fert.lOp— : U3 L.

83 IfMoss AAerosne 5p _ 1 UO .

103 [Norton Opa> 10p i 150 L..

£266 08 Why Group SI E24V-V
45 1 29 Kim Paper 20p.— .1 31

220 170 tXfcBomei. Little So • 220 .

82 50 ftfferCw*nmat*w—
j

68 ). .

280 145 ) Peters (MrtlHeC 150
37 21 WromAmKmseSeJ 23 !+l

945 605 (SMtCtulOo— 933 >8
146 103 I Do bJpcCtvPre'U -I 146«f*3

1H I 78 VSubiTelems-iin-l 103 .

90 I 65 VSffrHng Piblisb 5o.j 85 !

134 U6 (fTMD AduerUSunq.— US i

85 I 52 rtTtoreac Group 5p_J 75 ’

157
|

77 wTrodr PoneUM lOpJ 156 !

215 195 lUther Waiter lOp . J 205 I

223 UO (tvafai Polled lm5p J 172 -

PROPERTY
11 lADacolmis .1 36 I

60 Luted London Hto—! 74 I

|
tO 14. J 6 ! 06 |54

7

1 hi 4; 29 I ? 7 1
16.4

122
|

73 peer. Props. lOp— j
73

| |
42g 2?

j

39 i|5Ji

278 170 SAsda Property 20b—

!

27B ;*12 u3ff, 21 15 «V>J»

24Vi W iBAgStnurt IM * 10
;

- - — ~
175 1 70 8*fsiw£m5p.-_ 170 I M1.9G!« !

1* » 1

577 153 fearer <C. H.llOp >577 +7 120) 33
;

30 .135

150 I 80 iBeflerate Hides i 118 1 . .

1 42! 3 5 5 1 81
IJJm 76VBertele*«Ha»Hdl 10V.

j

246 > 200 WmontPeree) 1246 1+2 1105* 15
:

6 1 >14 2

465 1 360 (BradlOrdPiftL. '450 . ’85| 34'2b l63
173 '131 ErtihUrt >166 !+l 125)33 2J1157

156 >123 tBrixum Estate—_.l 152 J-2
1&.151 13

.
£32

182 It6 MreoLmoum J 180 ! .. !
R35;4«>2BU7

70 10 VBorodSecs 20 I . . I -
! — ;

-
!

~
45 37 ICaWIA.) J 45 1.. 1 — - - '

68 21 taparo Props I 65 I
..

)

^ 22 U 57

8

230 1 194 Cap- & Count** _ -I 228bt ! abff 9 38 +l & Count** - _l 228m
£119

|
Q09 I OoBVkLd JWOI-I £U7V — . - ---.

|
225 1 145 tartrtl Pnp20o -...' 285 : . .1 1 8 * ;

1 3 1 •
235 H72 ICeutrenncOTTSp _) 172 • ...I 60 17-58 151

480 > 400 phe*ler*wld '470 1. ... I 110 1 7 3J 25 6

150 b4 tit, Sue Exile* — I 140 ! 082102! 08 .} 8

064 I 409 tALA50p 1 UO HlO 1 HB0 37 3J 120
lb5 H37 Clarke NitlolK. ..! 150 1

I 63 6J b0'35 4

031 12 >14 1578

! 86 0* ;30|
! 0SV-»! — 17J I —

248
)
155 Uterlorm Props. So

j
237 ' .

430 310 jCompceHldgOOp.
)
<30 I

218 I 85 Canvas EaAgu5a ) 282 <+7

106 I SO 4Car*lemli(i*2fip.. 55 '

43 UijtonrolSeci JOd—

I

17 l

127 97 jCmnrhewT. 10b —
j
127 :+8

164 84 Count, Preps -B-KmJ IM Hi
Z35 175 tmsiusProp Cep i 190 *

605 ' 305 Daeffo'HUgsi... J 605 I ..

l«J 4Vbare* Estates 5p „.l 81J

119 I SO VDcncora. 1 107 *£
IM Q9i,'*nieBi VallrrQ_> £48 1

.

65 ‘ a'^-yet I 65
IS 1J 7>2>£dmmd Hides 10p .J 14iJ

.

167 >145 IEsB.&A9MCr 162 ..

120 I 90 <E<K.& On 2Dp .. J 115 v

159
1 1W tai Prop In* 1 150 -2

63 6J . 60 135 4

R75I 2.1
1 45 150

57 37 17 'IM'

35.‘2J! 23 il<J

Wt5ff20'li0 55
J5» - '132. -

' eli 2.4 1 1 7 ''233'

35.90.30:52
60> 25' 43H1-1
Hff 4.0 34 111.6

JdO.rS1

u2.0 34 2 7 >134

853108 25
;

«0

I U?3'20 ;

t '182

I j(l' 03 : ?6 ‘ -
' ,:jia‘ 29'2S3

efl25.' 1 3 ' 79 il24'

Ub« lt)09 1 Da 10kKCw S5-99.'Ui3 1 ifllOW - «> ~

23 I 15 Albert H-e In lOp 15 '
. .. 03 09.48 -«4’

440 1 340 Ciameer Trust J 430 .i kS1 ^
184 1 110 tl P«Kianl50p.._J 178 '-2 * bCn2: fl8lL55

90 1 65 Grwq PrepM, p;5p . I 87m- 1012 o^r 9 JO' 9
248 llBb <LreyaMtl0p _l 236 -10l tl 75l 3 * 1-3 »0

ilbO !£121 Do BpcCnv. 91-94 .JClSWji+V
|

O0%il881F98l -
1 118'2u00 I Da 12^x1.2009 l£U8)^+2V 01ZW - jl0.4 -
(INV LWv Do ll'nx [Kb 2019 ) £114V+'j.QUVW - 1 98 1 -
90 I 35 ISnxhend Suun.m 5p i 97 1 I 055> 28 1 08 '6£JO55I 2A ‘ 08 1622
345 1 175 tcpr/tor* 7j 345 1+5

[
9-5fl + I 3.9 ' 9

Jb4 1144 ISiMoatdSecs
[
158 ! . I 4.0a 22 > 3.7 (17.9

17 I 11 |Sirwan NjimGra I 13 l < --- I +
570 1412 ^uxk Contersan .. I 560 I 17.5> 3.7 > 19 )10.'

80
|

54 4i«M«
|

80 1+2 i -
]
_

[

- I -
310 1)15 t-Tops Etuir* !0p. J 290 I

|
0 &3> 0 9 |

0_3 J
—

£500 1035 I •>[» 7>.<ucCnf 2014 I £300 1+10! Q7).-%i - |F25I -
49 I 3? !To«r Centre _ J 48 +2

j
Iff 1.7 I JO >281

41 I 30 k*Ti»+pale5fl..a)p i 34 I. I ftl 0) 37 I 42 I 7.4

2«0
j
1E6 [Tmlloro Part... ,J 2S7 I I 11.HU 1 79 I13J

300 1 170 r>l renchen+cod lOp ..' 205 a! .1 dSff * ' 2A 1 4>

50 ! 33 I?ni4 id Prop 5p 54 i. OfflXlljl-
136 1122 ML Lem I 130

:

1
— ; — 1 — 1 —

t>C5 1480 luv) Rrjl Proa . j
565 ;. > 121)1 ZO ! 3.0 124 :

137 I b5 IW+ISer > AHted) 10c 1 104 ! I 0 7^06*10' —
745 ' 525 flVAiwr Esuff. ' 745 I .1 18ft 9 (

45 *
5)0 1 410 tWartrtort'". ZOg- 480 j. J 114ffl5 Ol22J
14} 1 105 IWutfsCn, OIL* _> lCMl+4 I ZJ1I 9 I 24 I5U

I 1367! 4J 1 iA < 02
I 325' 2i I35H57
1 4 5> - ' 3 7 i -
I 35J 4> : 3 3 1 O
I H>3 »5> 29 • 4 5 '10.7

I JO* 2 7 1 50 I 8 B
I «l 1 O — I 2 3 _
I 1265 30 41 '74
I 4ff 2.7 IbJ I 60
I 6510b 5**417

)
125)20, 7b '!78i

1 ui) 9 1 4

1

1 *
1 4.W * I bft I 9
I 1425(25149 111.7

I
2A) OA

[

55 kaisi

"Pi*
17.5> 3.7 1 1.9 )U.9

0*6J 09(04! —

j
Iff 1.7 I }0 >286

I »! Oj 3 7 1 42 I 7.4

I 11.5)U 1 79 1138

j yfiifii*
l

— ; — l — l —
1 12ft 28 ! 3.0 124

1

I 075! OB' 10 -
.1 18ft 0 3L5

[
8

I 114ff 15 0 i22_5

NEWSPAPERS, PUBLISHERS
280 185 lAss.BooSP 20p I 210 l I 116 Oj

31 1 3.4 1 128
298 121 VAssoc News. I 298 H8 64.251 42 I 20 llbi
350 250 |Bi«AlA*C) -- I 300 > .1 I95j 1 8 I 4 1, 114 9
625 308 BrWolEre.Poa... ' 625 I I 12151 U ' 4.9 1242
490 335 Coffins

W

iHim I 465 I I 1b75i 33 I 20 ‘ZL4
338 262 BO. “A".. 1313 '

|
nIS, 33

|

JO 'll 4

£18 < 850 Ida),

W

at) 'A' 50p _ , £18 !+U 48 jJ LO I 38 IJ7B

168 I 97 )£MAP 'A' ) 164 1-1 I Uff 23 i 26 124.1

380 280 Waynes Pub20p 35fto« I flljft 1 5 I S3 [17.1

171 S3 |Hm*ConbnHtdr_l 165 I. I 17ft 3 2 I t I 73
360 130 nudepeamid > 3SOA<-10 :j0b35\l UO' +
620 400 >lm Tbotmonb 1 445 1+1 I 155c 3.1 1 33 112.4

147 94 |»Meul Sufleuu lOp.J 112u*.. I twfflfl'5115A
UffJ 505 Men* Im. Spec. On..

|
£10)j) . I tU.S9l 37 1 4 >23.9

585 1420 Octopus Put 1Qb~..: 575 +20) T54] 42 1
1 3 1222

147 Ilia VfftanTb&Sinm._J 128 .. I 4Xil 28 1 45 >113
277 1220 |Tinite lid Hld50p ... I 266 ...I 1221 24 i b6 1 88
328 1260 lutiL Nenspeen 1 312 +7 ! Nltsff 15 > 73 .132

PAPER, PRINTING, ADVERTISING
65 I 39 (tATA Setyami

5

d—

[

50 I .
|

Riff 23 1 43 jl36
235 195 UtottltdVWeTsSp.l 220^+2 L2K 9 1 18

| 9

£49 I £34 IWetedDuvr PFL20 J CWjj+'i
164 1135 IWcuiCdunir, l 157 I .

140
|

95 k-Winwie Proa ln«_.| 95
|

67 I 33 'JVar* Mount l 43 l. .

SHIPPING
387

]
224 tent L Com lOp.J 305 1-2

121 65 »eh*rU) 65 .

£15V'938 fcoius-LartaiSl . J tlffiyi-i,

B»
1
530 fcrjie Snig £1 ] 560

b5 52 iJaccbsU. I )20o 58 I

4 I 1'4'Lon.Q'SMs Frtrs 1 lV'+>«
4>«) Vl Do. P(d Ord. U> ..I 1;| .

24 I 7>fL,it Shtpcng
i 9 1

16 I 7 I DuPtdOrdSp .. , 8V

+4 ( 2J1[ • I 2J '512

+V 1Q5Jb%l 9 >64) 9
801 23 i 73 I 71

11.71 Lb 1 26 1293
pSffOb! t U77)

14 0)33 13)213
13 2 36 78 MJ)

123 36 32 (121
13J> 08 84 |248

:f !
cjEjiiz

38 'I — — I — l —
84 |+2 I - I - - I -

=

4 I l'lilm-OSeas Fni*— I lW+>«
|
-)->_ —

4>,{ Vl DD.PidOTO.lt> .J VI '
- — >- -

24 I 7VLy'e Shipcne _i 9 I I t-J - — 1 -
lb I 7 I DuPtdOrdSp.. , 8V

|

—I — — I -
•40 ! 25 lUerseyDi Unis 38 I — 1 — — I —
95 3b lUiltord Docks tl 84 i+2 I - I - -

j
-

210 125 tocedn T rjiKflpti 205 1+1 I t53( Z7 38 10J
531 '304 'PbODeidQ _ . J 528 I ! 114028 38 >15 4

153 I U3 I Oo 6Jot Cnr Rd P!.j 153 l+V ! Q9%) - 5.9 -
UO I 74 feuximantUM J 103

|

5.0- 04 64 -
£40

J
£18 tSrrComjmrr-.SOOl.J £21 1-1, ! (>12dl28 1.4 I 5.4

430 1 290 >TargM Scon £1 i 378 I .1 90 -I 3.4 I -
SHOES AND LEATHER

360 1197 FlIGreup
[
J40OI+S I td62046 26 108

233 (165 ComarBoota 176] ! 10 75)3.7 7.1 53
45 1 32 flfeudUro. Sir*. 5o - J 35 I I -J - — —
210 1 135 iLambMiHUi 20d~.I 183 |+5

|
64 79)30 37 126

98
|
60 'NtnvboU & Burton J 80d .1 38a Ll 56 23.7

92 48)JPKUrtGre . J 88 1+2 I 61343 34 5.4 62
153 1 118 iSirene&Fdlier.. —.1 142 I . I 75126 75 57
235 '1C Stylo .= 235 '...I 4ff 15 27 kX.9i

SOUTH AFRICANS
74

|
29 lAtenim ROJO. —J 60 '

i Q12t| - 65
)

-
£UWS00 AnetoAm. Ind RlTJ £10>r +S

|

Olffid 9 5.91 9
495 185 leario.fcinoRlOi J 362 .-5 Q)Od2J 6Jlb9
130 i SO Cold Flos. P. 2V< —J 94 [ .1 1«24d20 8J 68
170 I 60 lNe*UtnPros<l025_' 90 I

. ! 1Q15t)24|54 7 7
675 1160 Ok

B

arzar*50c ; 330 I. ..| «60d 9 ! 1 > *
283 1 142 USASOL PI 1 192 I .

• Q39d 24 68
j
62

332 107 SA&*e*s30t 1 224 )-6 034d L7 52 1L3
£21 I £!G'j'Ticct Oats R1 ! £18',... J 0230d 2.9 4J
290 1 90 iTgngaai-HuIgtt RI'Lj 185 tQ58d28l'i f36

TEXTILES
520 1 279 ;AliiedTe»t,le 520 |+30j 138) 9 )J6 9
100

)
65 Slim-. Bros. 173 . I 53S LO 44 3LI

136 I 70 'Beam 1J I 20p.. - 136 U5 I tdff 29 I 42 K98)
104 I B4 BeaOTwA.lOp 104 1+2 570 IS i 79 122
152

]
U7 jBnt.Uohair

1
133 '+3 I 60 27 64 82

86 . 60 iBulner 3Un*20tM 68 5ft - 105 -
172 1112 'Bu.nuie.lOB , 168 HlO; 5 75|23 4.9 127
287 1133 Corns Pamm

)
287 '+12! t*5ff 32 27 126

73V) 53 iCoran .... Z2 5SH I 40 + 99 9
271 1 122 ICmrUulds —I 271 l+B I 150 48 2a 108
£97)

j)
tOTv 1 Oo 7pcOeb8287 J £96V' .. I Q7-d48.9l»llff -

145 I 74 ICreadierIJi 1 145 1+2 I H525> 21 I 32 1MJ.41

246 152 IDffMonlrnL. 1246 j+10) *6.2| 2.4 36 )157
75lJ 34 OrtrntlnrvSOp— I 50 +1 «—> — —

>

! QIZcj — 65 -
|

018(3 9 5.9 9
Q)0d23 6JI69

I 1Q24q 28 0J 68
mi5t) 24 |54 77

.| TObOd 9 ! 1 *
• Q39d24 68 62

Q35d 1.7
j
52 jll-3

.1 0230c 2.9 > 4J 1 84

1630 5.7 132 67
130 18 20 '<08
3ft 29 1 52 7.4

50 2.4)7.7 64

W +- A'W IHI I J+ PWr-U

246 152 IDewten ImL. 1246 j+10| 4«62| 2.4 36 157
75lJ 34 IMrnt Inrv 50p— I SO 1+1 |

+->- -
375 lllb <Diron(D*«4i 1 365 1-5 1 +U8.0| 42 1 3.1 UO
154 6b IDon Eros Buro » 136 j+2 1 1630 5.7 132 67
17 I 60 ICrty'sn Wmey 10p_-| 66 15018 [20 'aft
W

|
46)ilFdaff(J0toi ! 82 1-1 3029 52 7.4

105 80 ‘Gatked S'loam 20o _J 93 ’
. > 502.4 7.7 64

61 V) 18 jGlenAhDey __ ..J 61^+2
|

-j — - -
68

[
32 H<kum!HuwMtt 35 1+1 - - _ —

138 I 451 J'ir9*0ftn U. 20p I 138 1+3 , 1W.91>97 09 11.7

160 I 85 ilimremiH >10p J 140 I I 12026 U IU
77 I 4b Uerome IHWes.1 I 77 1+5 > 2-B2| 2A 52 108
71 48 iCimslyi F’remrZQD ' 71 |+4 jtU(W18 6l 132

168 100 [Leeds Gre J 168 1+5 0521! 3 0 4 4 U.9
74 I 4b Ilium j 68);'+2 I 025(10 9l 0 5 196
48

)

20 IU*e> Robert H>—|
44

|

' -!-)—
86 b5 {Lyle* ISJ 2Dp 1 85 I . I 55)0.9 92 177
96 I 68 iMatVijrHuyh _l 87 1-1 I 4ft 13

)
75 .178

29V bVMimton Bro* lOp J 19V*3tyl -)—-> —
40

[
Z7i5Pelnu Group 1 39 '+2

|
C0 — 75

|

—
155 1 125 HPantlierefl* I 135 I 13J| 29 1 35 14

J

127 I 88 IParUand A'——-J 116 L...
•40 ! 25)?Rea»aft5p J 39«,l .

j

63 I 26 SbetardslOp
1

54 I...
I

174 |130 SEETZOp _~_I 132 )-l :

13J| 2.9 1 35 143
4ff 26

|

5.9 *72)

flS4> 25 58 I 92
Iff L7 142 1182

451| 45)53| 5.7

92 35 Brter*lm.l0p ! 92 I

)
120 30 34 15.4

45 25 iSI«» Carpets 10p._.l 29 |-1 I *2003 123 -
ISO 1 1» VSudar J 180 ).. .1 4.12 30 33 145
68

)
31 tSmafefta* lit) 10p _| 68 1+4 20, 26 55 1 93

14 B (Stoddard -A-lOp—J 13 I .. I
- - -- -

138 115 DoJOk Can Prf—J 130 I. I OlO^J - 1L0>

-

8< J7wstroud Or'd I 84 i+3 I I225-
1
2.7 38 (DOS

lb I 7lJSuntner IF.> 5o i U '... J
69

I
50 1SooaejmtVc.be, 69 I KEJ2lJ 37 75)7.0

147 > 64 7ecrreJroy.10p.~l 143 I . I 150 2b 50 U.1
137 I 56 7oml Boons. >137 J . . I h3ft 48 1 34 10.9

94
[

55 7<mal J 92 I.
|

IMft'23'62 U7
200 137 ifpray Y50 __J 197 I

.. QU»f%l 2.1 14 418
260 132 NoftiedelOp J 2S5 1. ...I 6048 34(10.4

9J.1 5V>VoiiBhal J 6V+V > — I — I — I —
TOBACCOS

386
[
256 jBATItxh ! 378 i+3 I t)0.3| 36

[
3.9 I 78

a2oyaOL'J eaift*tu. 3»iae _i mov+i I oin«% - «off -
323 1 162 limoenar J 320d+5 '4Hl2ft 1.9] 54 173
200 1112 iRmhnons 12tya ! 164 1+13 i bff 28 1 56 !128

TRUSTS, FINANCE, LAND
2985.86 I i i+grj Mi

[ |

TTd
»96 Lon ! Stock ) Price l - 1 Net 'CenGr't

Investment Trusts
106 I 87 teihalm

1
108 H2

;
>22)14 29

717 1583 'Alliance Trosi _J 717ff+]4! 20.70 9 *4
67

;
57 UUt.luDd Inc 63 1

' Bft 1 0 1195
565 ( 445

! Do.CA3.laJ ' 565 1+15 ' 0.4?' 18; 01
245 '183 lAMa Internment Trust 197 |+4 I t2.+l 18 J
7D'j| 61 [Ambrose Iff tnc ! 66 .

[
BBljlOiW.l

312
\
220 ! Da Cap. 312 +s! -) -

)

-
154 I U8 (American

T

im I 145 '+5 i f29ll4l24
152 1114 American To. 'B*..— I 143 '+4 i -J -

J

-
328 >2<5 (Anetn

A

rc Secs ! 32Bm,+9 I 0 (27

010%) - IllOl —
122> 2.7 1 38 jnOB

0232lJ 37 75
)
20

200
j
137 ^nr^VWt j 197 i;. |quv%I 24

j
14 >418 lg

)
11L jLemoHBar— —

)

-=1 - 1
- 1 - 1 - S

1 gf 1*£S£ isn-1

INVESTMENT TRUSTS—Cunt.
On rw
Net rw Gr-t P E

jeO 0 7 '90 *201'

IMS' 26*33*)

0 7 - -.'b
|

-
13ft 29 23 121.7

90 26 6.0 <88
+T9 61 1 4 I 23 -404

90 25
'
39 -II b

15 31 13127 >338
f!0V 654 lint Inc Ppt, SO 01 . . > 761 '+5 ! O80el - >B3 1 -
170 . 85 Urror*, turn. I 160 1

i 163, 35 I L5 125

A

U 'Krr Ci'r Prop.
[

27
j

.' -j - I - |

-

315 1 262 :u.+t P-ccwiws . ! 305 '
.

1 6X 24(29)164
£1« JtliJ'ri Dof ipcLn20004S_.l £139

. |
C0V%( 64 1*64 -

b4 ?5VLano lm.,cp*s . I Mak+ty I 12!15'2 7 36.1

331 255 (Lana Vcurnws II .>320 ' > ifi 15" 16 1 36 IZ44
M8 270 VUml Lease 5& .i366 >+7 (190(8*+ 18

)
48 . 14

0

605 '1C8 iLjoCf. EftdumnlQp.i 605 ! t62S 35 1.5 '238
»2 1 1WI-- Do ffrecCvPI. . J 197 »-l I b';%> — 1*7, —
325 '218 1*. P,o„.Shp 10p.( 265 1-2 ! 4028 ,2.5 (CIO
•5); 1 3 Lundnn ieryinie-. I 4 1

I — —- — « —
169 Ills 'L'in Shod Prop '160ml ! t5& 1 6 I 4 7 'UJ
I lt'3 |£12? 'Do 9« Cm 9+99 . JI162 |-l 04»Jl0 7'F5bl -
325 1 2S8 iLnrnmiroqs 20p . 290 l

I 6 05| 18 > 38 |*4 4

J*1 ‘2C-5 IMEPC i 355 '*2 ' 10.S 1.4 1

4

2 122.7

tO.Sa* 2 7 13 6336'

30 «1]9I2G9
1271 23

|

J 3 [17.1

Q76 9%> 9 54 0
t3 4)21)43 165
62 5< 48 1 28 1126

60 >22* (Mountr**- _ _ .
I 660 1+lCi. tobS 54 1 1 4 (143

470 !283 Wcutioeu Eus. 5o 470 I .1 45U07I14198
50 I 77 iMucVton ift & J i .. J 95 1+1 , 15 OS 12 > 7 B |14 3
65 . n 'Ue«Cj.radrA%P . ' 74 ' 1

* 12) 1 J 24 428
25 1 14 -:+)e«£ usual Wuec5o_

|
lb I - !

—J — I — I —
51 Tbty'pjit dale life. Ido J 45 > U 5l 22 ' 48 >19

1

I 731 ‘Pr.Klu.-7 f 2J0rf ' t8ff 25
I

42 IU <

1 2b2 (Peel rttogs j 4*5 , I1MB.1S| 20 1 2ft «b*
71

|
31 iFiDwuPnprtiFui.l 71 I. I —i —

|

— > 9
|3>v 570 'Priesl UarunsEl I £13'J 1 8-

|

- — > -
37 >107 :PrvnHid*S,lm ; 114 )-2 I 1201ft 3J '288
0 1217 (Prop PjrtnerJiu . ...' 325 I 1162* J.7 ' 2 3 '262
02 lllb ‘Pr.ip AReerrsxm'y.. 186 !. I 14J 1 1.4

j
34 >312

26 I '(6 ^iod 5rc In,?* -i 117 i
' U2ff 28 1 31 125 3

ll'J 4 Vl+Prooen, Tsr lOp _ < 4)4 I — I —
j

— I —
10 7 IRaqUn Pios Ip i 9 [.

1 089(006 1 4 :

-

US 77 Ifirq^un. ... 1430 >+15| q}» 7.0 I M <18 9
37>J 20 SuceMcroi 10h. . J 34*^ . *dJSl 01(62:-

£ I3is. 570 ‘Priesi Marians Cl I £13'4 1 8- - — • —
177 >107 iPn-pm+aklm 114 )-2 I «201ft 3J '288
330 1 217 {Prop. PjrtnerJiu . J 325 I

' 1I621 37 1 2 3 '262
202 lllb Vsj, AReerroony.. 186 !. I 14J' 1.4

j
34 >312

125 1 '(6 IP.OD 5rc InvfOo -i 117 i
' U2ff 28 1 31 >25 3

ll'J 4i<>+Prooerty T« lOp _ i 41 J I — I— j-I —
10 ' 7 IRaqUm Pios Ip i 9 [.

1 089(006 14:-
‘44$ 77 \9rqjliM. ... >430 >+15| q}» 70 I M (18 9
37>J a) *c"wntc«rt1 lDp. _ J 34*^ .

*d!5l 01 I 62 : -
97 67 l-:.H«l„ilDAS>!fl. I 87 > 01, — 1 02 —
200 >100 'Rsxjn Group bOlQpj 145 >.. .'OI'fcjniAi t

)
BO

490 'L32 :

f)D4.+vamt>70e I 490 L. > 07S57I02!-
243 > 21u I6udi& Tomptuis _ > 202 I > 17A5> 2 1 > 3 4 IMJ)
1>5 I |4J (Samuel Props.

. |
100 '+4 < 5 85/11

|
46 .415

S41V!7:VS»M'iwcH«Mr«)ityJ 541'V-i, ])OS1O0 11 1 18)508
97 ' 78 (Seen Metros 2£'d . _

’ 84 1+2 > 40 1J I 68 U9J
35 ' 23 '5)nv.ro.»S Prop— ' 25 l

i
— 1 — I

— !
—

1985 8b
Hff* Lo* Slock

562 - 344 Drayior- Jaain
523 IbJ Drj.rjn Pipnn-
66V 59 Auturse me 50p
CUV'QO Oo CaoujiU
199 - lbO ft»4re & Lonpjn- .

..'

117V 89 ftiMu+VAm Ty
51 I 35 EijueuironFinTv) i

143 1103 ti+pswjti Im
*5 23 'Eolnburah InWrB.. _

146 ! 113 iElrara im Ty _
'

3» ]254 lEJealGeu..
. t

<12 325 l£^n«rc.iSm.5!,.i
£3<

j
£24 'EffiDota hh :PiCi’ ,i

1*9 114 |Euq G min' Tsi -

60
j

35 I Do Wjninn ... i

125 92 jE»9.6hT furJ !

0< ' 65 lEn? SScoi lm_
HI

[
86 Imran Tnut I

13b ! 83 I fc. B I

280
j

238 ¥*!, Contort £l~
‘

525 1 373 . Do Did 56p . I

14S [130 fEuiasean Avc-. DFI1 :

101 I 7b If & C AIIUTCr Iff i

217 I115T* CEuroriust....
Ib6 ' 120 TbC Pacilc mv T
257 I IK IFarmlrre. Tsr !

413 . 330 'Fr-AumaGm .

J*1? 9 first ChirbUe Assets
305 243 |Fmi Scot *m .

t*
J

39 fieppetmq Japan It ... 1

IS1 ,* fli,| Do Watijois
540 I4J5 (Fleming American ..[

£151 11110 . DorxCeUri.nl999i
In)

|

U71.,|Flen*ig Cljarrnome .

.312 230 IFlemmg Enterome..
109 75 fie-w,FarEa-Jern. J

121 100 .FiempgFieoge<iP4 .

1

M2 (404 phuigqjMHM
1J4

j
10) 'Flinrang Mercantile . /

13< I 99 [Fleming OwrseasTst 1

163 < 120 'Firming lech in* _

3b5 1 274 IF Inning Unrvtn+I _ I

8?
)

581;iFomon a Cal. I

tAV 58);+ak/wn >« ... '

ft* 3L 1 Do Cap 2>a> .
<6 34*^undnrmi Inc . . J

340 I 767
|
Do Cap. ...

|

121
|

91 CBC CrpiUl .

37 I 2* I Od Wartonr, .1

150 107 IGT Global Recti.. >

184 115 GT japan
|

143 98 jGartmoie American .

63 dZ'HLirtinore Int 3 F. T-J J

19 1 7
'

Do Warrants . . ... i

302 1 230 'GerCffn-.jJTOairo _ .J
153 >107 iLrrrial Funds 5u .

153 1 109 r Co Cot. _ t

+ Of Di* TTd

nee - Hot Cue Grt

562 + 7 1 0 1J 03
520 *13 HiablO <7
64 ;+I T99BI10 22 3

03*i+V ; -
196 -+3 5.4-07 39
114m+5 iM)45i5'0ft
43 *3

'

tflD Tt U 1 44
143 >+« > 15 25^ 10 '32
<5 +1 ' -J - ' -

146 ;+« > *3 7» 1 1 I 36
338 '+16; t3 6; 12115
3MW ...I Q15d 9 '34
£34 ' .. *Q47%i09|37
149 1+2 I 63010 13-4

1985 >6
Hrgn Low Stock

36 18 kaalur JOo

20V 131
.
1 Lneni As, In, ]Qp

33V 23V Lcnopn ia> 5o . _
86 57 Lon. Merchant

73 M DoDKd
£90 ' E76 ' Da 7\pc£.3Bttffi
-40< >300 iPAI.. ._ .

FINANCE. LAND—Cent
a Or Dn

Stock Hn - Net Cir
ata JOo 35 MZ5 20
PbAtyin.lOD 19 024 3 8
oonig* 5p. _ Z9 *1 4114 21
.Merchants 63 . > 122 24
i.DHd 52 • -
1 75pc£. 700005 £84 +] 07',%i 48 I

I- — . > 975 +10 1 16 0 21

60 +2 >

125 -*2 I

84*3+1
j

137 >*3 !

136 '+3 •

20 • |z9
l3 9 '2<
11.4! LO ( 15

275 [-1 >H11 5&12I64
525 1+2 I H14 7I 11 ; 4 0
195 i+12 [edlO'ft 4 14

.7|18 W
: 1 12(14
251 L2 > 14165 .-1 I 131.251 L2 > 14

257rf+7 I 82St 4 '4ft

410 > I 115 8) 18 ' 5.5

9V+V ' 085/ * '08
305ue+6 I Uff • 14 7

63V. .1 —1 — 1 -
mi ; — - i -

547 '+151 523(11! 14
£137 •+), I 07% - 'F52
163 '+1 I 507: LO 144
312 .+2

|
tSft 10 i 3.9

MM'l+lV»m .+1 I

602 ;r7
j139a +4v I

133 1+3 I

155 1+1 )

miff 18 1 1.4

20 18*30
40 18 ( 09
3 « ' 3 7

2tSu 30
20 LO 1 2 1

365 >+3 I MS0 1 0 |

?8
82uf+2 > 147! 0 >?b

f.Wimc... ... ' 65 I I 5ff 18 '123
Do Cap 2vp . '

6V|
.
J

-} -
|

-
Furonrmiinc . .J 96 I .1 60*10-199
Do Can. .. .

|
340 1+6

|

- —
J
-

GBC Capital .— . 107 !+2 I Q23cllJll.9
C>e Wanarm, .1 35 I .1 —)—i —

G1 Global RecfJ .. > 150 ‘+3 ! 2009 '1.9
CT Japan

| 154 i+1 1010 [13
Garmuae American , 131 i+l I [20 111 22
Gjrunore int 8 F. T-,1 , 54 >*V ) 14 07)29
Du Warrants 13 > — • — I —

GerCffn-.jJuUK-tf _ .1 302 1*3 I JM* 10I5J
Crneral Funds 5g . 146 1+1 20 6 1 28
Co Cot> _ i 148 •'

• - 1 — I —
For Gen G>ockhoider* see Gorotl Emeroroe
Genrun Securities 103 I I —< — ' —

3L>Cla«J>UlRes... .1

106 I 99 German Securities ..
1 34

[
100 (German 'mall Ins 5o (

128 105 lotasgan Sl’Mdr, .1

340 249 [Lift* In, . .1

146 111 Ko.ni AiLhkc I

IM [134 Gorrtl Enwvre lltje.!

169 1 12b JCoveltO'ienlallne. .J
220 104 [Core" Sirtoc In, lOp .1

103 ' '

134 1+3
[

128 '+2 •

340 i+l I

140 1+3 I

156 1+2 1

169 [+4 I h2j

-I — I —
20 1 1 1 2ft

t9.4 18 I
42

20 1.1
|
2.9

lUiUljT

42 Ivnjremoro Pfl NL 1 42 (-3 I gQSd 4J 6J > 28
26 «lnH0l 1 34 i

. —I — I — 1 —
3V Do. Warrants J 6>a' I - I - I _ I _

45 iCtede Petroleum— 1 45 ...I 10 2ft 1 48(98
4'j,9Csfnaano Pet H L.J 5»j! ...J — —

22 itTCsffoy Pet Hat Res J 23 1 . ! -l-l-i-
20 iVConsImJ PetCrprv ; 120 1-2 i —T — ) —

J
—

6ft MrusaOerOd 1 68 1+2 Ik0233d 73 . L8 1 87

34 i
.

6«ai

45 f... I

5V ...J

UO 22 itTCswofPltllaHcs J 23 I. !

260 120 iVConsIml PetCrpn_j 120 1-2 I

220 I 1W [Gore" Stftgc In, lOp .1 220 1+5 > 3ft 10 I 23
300 202 Ijreminar Im .[ 300 1+14 1 1.7) 1J 1 08
280 215 Gresham Hone 7 240

|
... 4.4 18|i6

267 1 233 iCioue Imesnrs . . . : 267' .1 140 1J I 26
186 )

137 Ihandiio- im T*i_ 186 >+l I 1421 1.0 I 32
43 25 t Do Wanants j 43 I+l I

- I - I -
285 227 |Hrn 'PtuhDi .J 285 i+3

|
965{18l48

320 . 239 inoeoendem Im „. J 273 i+l! 00 1.9 (03
582 448 Im, m5uccevs ' 582 >+5 I 570 * 1 L4
254 209 |lnwsiffs Capital. _ ! 254 1+3 ) atb86 18

. 39
b2'J 4| japan Aval* IOC . -.1 57 I+l > -!-l —
27 I 13 ICu Warianu .) 18V+1M -1-1-

£109 £80 <ft) «'.*>; CvLn 1994' I £100 !+2 1 04>,%> - |F4.S

333 252 LhmserOmU- -i 333 1 tQU 75*J 18 1 4J
150 104 UosHoUmgt ' ISO !+4 ! 07,10)35
70V 61 J»e in me lOp .. 70V+V 150 18 >101
29 IWi Do Cao.Za

1
29 l*0jl -l-i —

4b5 >332 'Keystone in* 50p _ j 465 1+8 ! Uff 18 1 3.1

,
Far Lake Vie* in see Go*et» Onealft Im

147 127 tewich 4 Lcndoa Im. . 144 I
J

700 0 ! 74
206 1 163 lu+ Debenture 204^+2 I 60 9 >44
40 31 [Ledalrn ioc20p. — 35 >+lV) 665) 18 127

0

UI 134 I Do. Cap 5p.. 181 +4 I - I - -
188 1.142 Lon. Atlantic 188 1+4 I 16JJ 18 1 46
325 244VLM 6 Gan SOp 278 1+3 I sl.7S15(0.9

300 70 fttER.IC.SL25._J 75 I .

.

207 (127 lEatererlse 0d__ _J 135 '+5 !

IU 30 lE+CaLBonuH 5081J 50 I ...

174 i 32 lFafconRes.10s.__i 45fl I .. I

U I 9 abm&dh Pel ! 12 I .. I

255
|

35 l]!Fir*ilaK>0ill0p...J 40 I....I

120 I 65 l|irwenwn’s Pet U . j BO
|

...!

103 f
38 Ij+KwJOBlOp

J
60 I . I

120 I 70 IfeGMoaRes&iff 53c 70 '
. .1

75 J 25 IfGrtbrr Energy 10c. j

70 '. .1

30 1-2 ?

tftft 3.9 1 68 3.9
— I —

- i - i — 1260

-i-!-!-
91 D75! 32 >67
20 6 I 4.4 I ft

193 I IM
98 65 Hj)nda« Trust 1

50*j 35 I Do Warrasis _J
137 75 iLowtandlm (

332 280 lu 6 G Dual roe. lOp.J
755 439

|
Do. Cap 10p_ >

145 102 Do 2nd Dual lac lOp.J
162 88 I Da Cap 4p .1

220 175 jManneAdtS.Tst.Cl.>

103 73 Urt+Cume Pat MpJ
30 18

l
Do Warrant* . _ )

220 151 llleldru* In*
'

116 I 86 [Merchant* Tsl J

217 154 UKfWynoim.Ty._l
186 134 Monks imest 1

360 265 Iftoorjaielff Tfl. ,

146 106 Wrray Income TsTZ!
142 99 Oo B i

156 lOeiJlKiiieaylot) J

153 109 1 Do 8 .71

265 163 (Morray Snllr Market* .1

261 154 !0aB I

354 267 Murray Verdures

101 76 ImAus. Im.TsL 50p.|

415 354 9e*C6on50D
1

76 55 fica* Darien OH T*t ...

54 37 Nev.TI1re9.lnc j

42V 27 Do. Cap 1

10 I 9 Oo.hn*WrrtL. _J
•250 157 WTuho l». SOp-a
179 153 1928 IracsL _J
56 46V&rdKlmTs(U» 1

325 245 Mdi. AlkntE Sec 1

228 168 pth. Bnt Canadian..
.J

123 69 kamSeJAswtsSOpJ
325 230 Niku. American >

182 152 jKortherorSeei

163 126-»kiffdri«-_.™..l
IU tZ W« Assets TB50P.J
44 30 Da Ser. 1 Warrant

. |

IU 75 ^artiel- Tst

41 16
|

Da Warrant* .....Jj
700 525 Pkrnter Bond Fund SA

6 Sl/athcJjMp I

164118)46
278 1+3 I *1.79 15 1 0.9

167 1-1 2J0 18
j
24

65 L . . ! *125] 08 -
40 I ._ I -J - I -
134 l. .. I 20 14 I 38
326 >. .1 28.751 1 0 !l2ft

755 |+40 -J -
|

-
145 I . luil.Q5i LO 109
162 '+4 I — I — I —
in i+2 -

j

- 1 _
113 j+3 I -J - !

-
30 1+2

!
-

!
-

)

-
220 1+8 501.113.6
116 +2 I 140 ft 5ft

180 +2 12.151 14 L7
186 >+3 I 12* Oft 1 13
360 1+2 I 1113.0 18

j
52

146 1+0,1 6018153

lEJtl I HiJ ft
j
4ft

IS I+l
j

ill o"8
j

L5

»4 tb I 5ff U [22
86 . . 10 13 I 25
<15 1+7 I 1429 LO 1 4.9

345 >200 (ftGkjfcjl Nat Res— J 220 1+20 ! - - I -
|
-

•IU
j

35 Goal Pet 5p J 44 I l 9l075!32>67
290 45 Great Western Res* \ 65 I. .1 20 ft 1 4.4 I ft

93 1 30 iVGBifstrtamResfl—: 34 [+4 1 — I — 1 —
f

—
£15 ( 764 'Hamilton 00 CoreZJ 795*d+31l QLOd ft 1 0.9 I ft

325 tt btyiigUandPancptsi 175 I
. . I — I —

j
— I —

146 1 110 (Honiig Petrel I 112 ...I 18ffl2'U2|62
£97

|
£86 1 DalOpcCffXi-97 J £93 1+3 I 010%) 9.9 IFU0 -

361 273 kore- Cart. EasO— I 355 +7 140 24 1 58 J10.1
Q2b HD0*a Do.8ecC*Uu9S-200 J £122 +3 a8%l42ftlF68< -
195 60 IfttndScaEoergyU J 60 -I- -I-
238 72 *r«r£ntrgrUSSflAO_l 72-1 —! — 1 — • —
95 35 IlntL Attain* R**_ J 35 )..._!

12 LtadnonEiptaJ 19 .. .

8 Hsh6wns0rHk»g_.J 16 -2
19 HcCAOrdkoglp—J 24

19 I S'dftLenHrtOriASl
£380 I£250 WLooAfliEityyNV
•378 137

520 1 250
120 [110
72 I 38
162 |

73

ftSMO
1
150

Da'OrWlQp 1 268
DaVtfcCnltaPfa.i 115
rlytander Pet 5p > 36
MageltaoPet 75
Magnet Group 10c J 4
xUanrMlOo .' 25
PMenftanOriNV...i 10
PMongidi Pet N.LJ 2
Monumefll OH 5p. J 12

24 t2.0O6lll.9kj.7l
6 -v — 1 — r—

250 . I 0130 -
1
84 I -

150 +2 I (120 24 >116 60
268 +8 I 91.4! - I4B.7I -
115 ... I 9ft3%! - I120 1 -

ii ir* •« ... ## >

).lnc j 53 )+l
1 42«jf+l

Wrrts. __J 18 l+V

£f!=l KJS
Tst 10p.__J S3 . ..

U MlenftanOriNV...
2 NWoBWkPetN.L-
10 (fMonmot ON 5p.J
105 teMooneOd AS02S
3 fttMorayFiitb

- . 16 MnrCourt Nae.5p._J _
210 1 30 Nlffi London OH 5o_.J 30 f

—

U )VN. Zealand0+ A Gas J
SO ftNKftt Hart Res...

J

510 )NinLHy*oKr 25 J
33 iMt Sea & Gen to Ell

-
|

-
I
- 537

02.5c! - 1 14 -

700 525
4b 32

16 DaWa,
25 Pgmurt
32 PenenM

86 53 (PtamauaB Tnra—Z_!
40 20 I Do Warrant* —

|

127 97 ^retloti* MetabTaZJ
385 294 Rachffk J

128 1 102 krebbAlssCap i

157 125 ft*er l Mercantile-.

244 196 |»w Plate Del

I23V ElbVjRobecoiBr.) FI10—
235 1 153 iDaSrtffTsFU
E20VI aoyRotacoNVFtlO
202 151 1 Do Sab. SIB.R I—
295 > 228 (Romney Tro*i

OJJjjaO porento NV Ff 10
130 1 9b Bi-AudrexTH.
256 2Q2 Split int.Ub
368 1 1*3 SPLIT Cap lOp
116 I 61 BPRAIT50B

—

60
|
38 Da Warrsia 1

UI
)
113 ' Oo.CinPqPrei—

I

295 1 211 [Scot Am Im 50p—

)

462
;
415 &COI Cmes A' J

106 I 73^*coi.L«a In... 1
340 I Z35 (SMtiUhln* .!

417 1
360 Scots MeroA

j

474 J45 bcoL Uort.4 Ta.—

J

282 1 204 Scot-Natuoal j

627
|
500 Sec. Alfiancr Tst ._[

13V' 71(IS*tood Market In*. 5p.|

158 1 108 [SecartUfs TslScpi J
249 185 Bhresm,.50p

1

032 lO02 (to llpcCffLe 2003-4

1

78 1 62 (Sunder CM Iff Tu 1

38 > 32 IStMartEotlnvlOp J
193 U49 GTntoen F E.S I

320 1+2
228 1+4
70 L.J
325 ;+io
182 1+4 I

163-1+1 I.

89 +1V
25 [+1
650

dj
301OIL5
60 10 1 34
*00 ft

|

IO
5.4l 1 0 I 2.4

53£ lit

19 U (WLZegtaudOdfcGas J
406 SO iVNqftt Hart Res...
05 810 (NiarsLHyWoKr 25..

100 33 iHMSea&GeolffEll
10W i (WHskorelOc
32 9 fPOhro Re*
140 60 MOiHleU ImpLSnc—i
•194 13 HOIrver Resource*—

|

Q04 £67
58 18

U ft: Osceola H|ftre2Dp.

4 (ftPalftser Irufl

27 ypekoOd
23 fttPortieReS.

55 petrwollto
110 jPetnoun 12Vp

33 I ._ I

4 I .1

St2
1

20 I Do Wanants——J
97 Precioii& MeuhTsL-J

S isTcilzi
25 Ai*et 8 Mercantile—.

[

.96 Wnn Plate Del

46VSRDbeco(Br.iFilO __

256 202
368 1 143

385 J+5 j

117.0+1

SU2
its? 1

295 U-3

Sf_l
368 1+11

1

0£j
U

j

0.7

0^ 1(17

100 0.9 3.9

*02) ft 1 02
Hbff LO 1 55
S3 10 54

•0772% 1.0 i 3J
•QZ72>| 10 1

34
VQ14M10 1.9

W148V LO ! 18
5ff L3 1 2ft

29. ft [32
119 Uj ft [113

SOT 181
£S0V£4t
390 " 179

, ,
58 18 nnvingw PeirBlw. U ..- -

!
- 9V 3 (wieobOtiGosNlI 3

OJS ft |0ft 160 75 WO-Pti.U j 75 ...

-J - - 49 2b (Premier Con*. .—_J Z*V -1
Ottcl- 44 SOT 181 fcnSrrO.HI 223 1+14

£50V £4t feoyM Dutch FI.U— Cftffj ...

394 " 179 Ss*mo*A02Sc 188 1-2

125 32 EfSapptaeePrt 50p— 40 ...

428 119 jVSceptre Resll Ml +6
795 620 bteHTreniRet. 745 +30
67 58 1 Do. 7peP1 £1 62 ....

175 130 (SUknleoe J 145 +2
57 17 ftSartbi*eulies.40pJ 17

207 63 [Souereifti Oil 70 +3
37 12 kSteaoaAnaaalUvJ 12 . ...

20 8 teSrtooajk Peu
| UP

l^j 18
j

13-1 5.1

+lg 024^ ft 48 ft

l!5. 7^08 20
j

7

« E:E z\l

._ ftLO) 4jb 24 1 98
.....11*525(33 5.4 ' BO
l+ftVjBFrJOO) ft 40 ft

13301 28
j
63 63

4.9%i « IllJ -
90)1.618.9 9.7

0.7j
7ft

j

5.9 23

116 (+3 I M345) LO )

3.9

129 kl «51C^ — 78
245 [+7 650 ft 1 32

215 95 BTSrt'un Royalty Ip 45 — 1 — I — —
33 17)^|tR Enerq, IBM. ..j

— I —
j
— I

—
£74 £54 (Te«aco46pcCo»...J

i
£62 1 q«,%{_ 177 -

£33 £lbVTouH>FrPeiB_t EJDjl+l 1 *30%l-l65l —
260 UO fTnamroi 1 135 1-3

)
100 29 [124! 34

C135V £90 [(teUpcCela-SSOSJ £90 .... Qll%> - ifl2J^ -
405 UO tTrtnoEwape5o— 153 -I - I - ft

39 I 18 itTudiir Re* lr 5q .....| Ml.. — |
_ I — I —

250 1 190 (Ultramar. J 203 1-5
72 12 hFWamorRnfl lift* I.

.

‘87 I 45 MWoodsUeASOc 1 45 1-3

I U0 ft
1
75 I ft

413 1-2 tl«3l0 «8
474 j+12 170 U 1 23
282 1+6 I 4851 Ll

j
25

627 [+10 1 11625) LO 33
13V _ •

[
saO.O? - 02

108 [Seorttif* TslSoil ...J 158 J+S t<0 10 43
185 Shrtsmi.SOp

1

Z14d+4 IM1330 12 B8
l£102 Ito Upc CffLo 2003-4

1
£112J. ...

| Q11V - ».9£112 I. ... Qll%i - 1 19.9

77 I+l 1.7) ft
|
32

37)2 I 0.4) 05 15
193 1+5 Q15d ft Ittb

OVERSEAS TRADERS
I 58 (African Uk« J 58rf. ... 12
I 25 perttrmei (Tko*.) lOp -I 38 „ 0.!

29 teouwedlOp J 29 ....

82 (Tmlay (James) —I 103 +1 41513*
3VhfFhsPadftelm5eJ 5 .. .. 001058

JffPALNthLtlO £96 -4iJ 012%) 18
3Z3 iHns'ns.Cres.U 353 ...7. 20014
293 finebooen J 355 +Ul 1815! 13

For SwcUkdoer* iff see Goretr AtUnue

3ffa.. ..
j283 -6

68

106
j
97 Gtrautneroment*—

j

100 7b [TR Aostraba Trust —J
112

j
76 |TR Ciiyoi Lorta DhLJ

183 137 FTR lud. 6 General—

I

255 201 ITR Natural Rnoorces .1

110p 79 [HI Nonfi Amrnca J

145V) UI frit Pacdic Basin.
j

159 1129 frRPrea In*. Tst. i

UI I 79 ml Technology 1

162 (124 ITR Trustee* Corpn J

153 I 111 tTenwieBar _|
58 37)4niroj. Sec. GroirttiLl
337 I 248 “

Do. Cap £1
(

279 30 iTtko9moru»iTroa.—
90 t 60 • Do.Warrart* 1

Mk W -A - -
83 +1 t240!J 37
112 +1 M30L4 SO
183 i+l M301.1 38
225 +5 70 10 48
97 1+3 ML80 10 1 2.1

143 L. - 10 ft I LO
159 |+1 > «3.S5tli [32
111 i+4 I 1 70 Ll I 22

717ff+14! 20.70 ft

63 1 Bff 10

!

239 196 [Tor. kneu. Inc. 1

060 1284 I Da Cap J
177

j
139 iTran*. Oceanic J

129 103 |Trftone Invest j
86ij 73 TripJerea Inc. 50c -J

902 T 693 lOo.Capreda 1

253 108 (US Oeb. Carp I

82 52 (Vdmg Resources_—

)

S65 492 [Wemyss Im £1 J

110 84 jWneitatorn 5p .—

I

191 139 tWtun lev 1

61 I 31 ! Do. Warrants '

315 > 260 lYeoman Iw I

UI (+4 I 1 70 Ll I 22
162 1+3

[
3014

)
3.4

153 (+1 I 50 ft
)
4.9

58 +1
J

3.70 1.0 92
337 1+5 -

!

- 1 -
279 l+b 83010)44
90 1+3 —j

- -
239

)
. .. I TUB? U 84

460 1+10' «155>14 Oft

177 1+2 1 3851 ft 34
129 1 .„) 24S13 30
BVA I 1945' 10 (15 4

902 1+17 ! - > -
)

-
253 |+5

;
642; ft 37

54 I tl 55) 1.1 41
514 1-1 I 22ff 1 I 1 61
91 1+2 ! 24411013.7
191 >+3 > 12.95, 10

!
22

61 '+3
)

- I - -
315 '+5 ! 9ff 1 0 ' 4ft

44 GcaaBUfba*.20p—I 57 I.— > 290 25
127 bafson.Zock.IOp_ 240 j+5 I 5064
IM |Di>.*A‘WVlto_l 240 +5 j

59163
135 Vofff Peck Inti lQp~ 153 L. ... 52S7J
£80 ! Da9pcC*Ln’03O8 E90Vrt+2'J Q9%> _
Z83 fREAHHg*. I202J....I 203.7
38 ISunettBbylASDS _) 38 (-3 >Q108c ft

«S SteefBron. 573 L . . 160 2.9
26 Twer Keros.200—3 99 \-l -I-

1983.86
|

High Low >

Da8>*cCmPi2fe-i 108 1+3 I

PLANTATIONS

1
3.7 ft

I L9 UJ

[
SB 53
lL4 120
12155.7
ai |i24
74(0331
44

J
86

6lkl27)
21

1
ft

74k6.ll
33(54
35 5

J

4.9 1 2.9
inti _
1.4 '.30i

;
|

ft

40 96
- 153

>24/ -

j+ or) Ofv
|

I TTd
Price ! - I Net 'Cvr'Cr's

Robbers, Palm Oil
41 Unte+Eaa Plan 1 41 < ..I - I -
For Aagto-lgoonewn we pvlTiogUn, Recent EqmtK*
70 teerUmUp
48 Coa*. Plants M503—

1

5 Grand Centra) 109— .

.

60 hterntomWy.PLMS) J
42 Wland*M50c '

38 KuaU fCegongMU .J
40 iRtwe Ewes im. Up J

70 ... . 120 24 26
48 '-2 .tvO^lJ I

*

2» ;-v • - : -
;

-
60 l-f I *030dl3ll38
42 > ... 'W825d - I t
38 !-2 ' >Qi5d 12 '1L6
40 -2 ' 2.20 23 80

TOW 61 [Ambrose im tie ! 66 . B8210!».
312

[
220

)
Da Cao. 312 +S> -) -

|

-
154 1118 (American Trust I 145 >+5 i »29> 1 4

' 2^
152 1114 iAmencanTa'B’. 1 143 '+4 ' -I -

|

-
328 > 245 (AngloAm Set* > 32Bat,+9 I 62^ ft 1 27
1Z1 ' 104 Aretymedes li*. J inT+l I 10.13' LO 12
125 I 92 I to.Cap.5to 1 124 .

' —
|
- I -

210
1
117 jfArgo tfle'ASl) 142 1+4

J
Q12%i 1J ,

4.1

lob 123 iAsiioaam Int ..I 166 +2 1 3.1' ft >21
Fw Asset Speoai see Asset Trust Fwance Land

120 89 itUUBtcAy.ee j 119 ‘*5 I 05S14 O.J

347 ' 222 teartieGrtoro Japan ' 347 '+4 1 06> 12 DJ
56M A;'70aia.FGd1aidShN«_. 56tjrf . .. I 20.«5 - (14
Ml 68 Micro Tech ... l£ !+3 i 080 U > 1*
112 I 82 'Carters' Inv .! 112 ‘+2 ' 12 75' LO

[
Li

194 'IM teerryTroa ' 184 >+l > LOS L2 Oi
For Border 6 Sthn. we Govett Straievc !m

61 47); Brtuh Osset* 61 ,+2V '
161 9. 09 1 4.4

£105 '£100 ' Da faecCelllS 1995 005! ; 06%) - ft.«

33V 1 25'f«rrl Emp. Sec* lOp 32 '+V ; 03; H I 22
414 1 315 'Bm. Invest • 414 +8 '• M14ff 12 > 5£
» ! 60 'Baomer Inv ' 89 ,+I I 2-2' 1 0 > 35

365 1 207 CatedMB tmv 5p __ > 358 I lOOlll'li
120 ! 81 tanftroaaadCe» 117 :+3

j
008012 12

M3 >W5 > Dn Cap 1 )jp ! 187 ,+5 1

£2b>yn7 CamrtUa Inns. lOp ' £23lf' : TlOff 18 Of
232 192 (CIWI l*. Inc. £1 • 2180 1BJ7V+ ft

>26'

730 ' JE9 • Da Cap 730
|

.1 — I - I -
94 72 Charter Trost ' 94 >*%: 232* 10! 35
330 1 280 Ela Id Health £1 . 330 '+10' -

218bF lOSTW ft
'

730 |
.1 —J -

94 >+2U: 23? 10 !

Finance, Land, etc

198546 i
j

; or) Dh
|

Hlrt Low I Stack I Prfce : - Net •

3)4 210 'Abmpnerdt 10c I 239 U-3 il^S
193 130 lAitken Hume J 163 i .. I 47.7
680 260 Lttroyo Sumners I 675 : • 175'

2b I 16 Amakaanuied F. Inn '. 19 '
—

375 1200 Aodagsahittystl-' 375 >+12 0275
70 1 68)J Do SpcCuoPriEl.l 70 . 05%
47 19ttAr»ieTni« . 47+1 10
85 38 lAsrtTroalOp—

J

85 >.. ..
! U96!

20 U IftAirt Merck ASO25' 12 ' 02c'

125 63 Monty im 20p_ l 125 '+7 - •

69- '. 63 tnoabEoJ tmSaSO-i
22 i 16 I Do. Warrants _
43 ‘ 33 City & Cool Int

695 1 536 Do. Cap. til) t

f!32
> 103 City& Fflfffftt tw.—

.

63 - -
17 > .

1 - :
-

42rt! I 431 ft

695 r+10 : -J
-

lOfew + 1 ' 10 ft

H2 1 181 Cnysi Drbrd 2ML l+b ' 7-2* 10 !

121 87 <omVfftyreT«j.](lp.j 1J2 +1 080081
37 1 Ite ' Do. iOGVtmw. ' 31 ' ' - - >

54 : IS I Do 120W»rarB .• 25 ' - - >

55 48 Conti Asset* T«75o...[ 55 +1 • — -- 1

3b 1 t7 Do Wanants . 36 +1 1 — — '

745 !5M CudatecullJnc 745 >+5 ‘ «210 1O>
174 , 12fl Crwceoi Japan 5Qp _ 179 >*2 0 35 ft >

410 : 250 -CrJrt Ftfrcvs £1 410 +5 ! — >
— 1

66V » Oarer (Inc.? 65i< • 14.9 LO
'

16V 9*» Do.iCawSp 16V +1
1 --

122 > «, DertrT'j.Inc. 122 (+1 837' 10
132 95 ' De Cap. lOo... . .. 132 '+3

.
- • -

339 1 2b3 7>a^onCui, 319 +13- IDBLO'
157 ill 'DrarmF+EaU .. 155 ' 1108!
6b 37 ' Do Warrants 82-91. 66 + 3 -

44 155
|

87 IflnUntia Arrow i 143 . Mff
15.9 OM UD9 > Oft9#cO. 95-2000 .'£147 .. .

09%'

22 77 12 tambari veut. Cp Sp ' 16 '• —
U 240 >159 Canoos+r to* >240 +22' «0>

33 27 i 9 CfiertwayTrualOp.' 22 >-3 ! —

j

11 268 1211 CiawBres 1228 : 730
12 133

|
90 Mono.

F

in. Sen*. to- 115 R20
U^UMjOHUn(W.)&G£l J U4 !-- < 120

Oi 300 1180 (HffaVFdiUito. 300 • ' 6ff

26 4 37 25 Kte+tyFm 10p ’ 34 • 111
_ £78 UO ' fOo8pc£tU 953000J £70iff+4 08%
35 245 178 Erea Im. Up .238 >+l t*>3ff

- 30 IZijIEa Lands Up . 26 >..' tDff

_ 32 22 *6CEioTal0p 24 '
.

TO
l'

_ 23
|

14 {Ferguson UilOp 1

28 '+1 > —
153 92 ! 40 +Ftenet* lOp. 40

j

-
_ 610

!
350 rfiamlinguiu Grp * 610 65 IT'S&

tj 96 1 57 Frost Group 1 09 133;

40 M2
j

317 '•Gm Oriental 50.10.
1

360
1 -

U 250 '120 jHenftreTrrtj ,...J 235 . / 1698'

_ 106 1 50 HHawParSH ....• 58 -2 1 QH*
_ £13 > 380 Oit+fttr+r AdmGo,. 1 £13 +V tlbC

_ 98 1 M 'Hr*!mg Grew) 90 '60
_ 243 1 Kl -Ind Fm * IB, Co . 113«£ 35;

an 20b :ib3 IntlCtyHIdgs. ! 193 +8 u9U

3
-975 > 600 >lnt Ins Tst Jty £J ' 630 ' QM0
IUV 900 'iJiABBeipASlSO.' 950 ,s078%,

in, 29 1 23 d nwaniBCo 1 29 . 1 106
193 I 41 ilreryiSmteOJp. J 167 ' t4 25>

q n 125 1 57 ita6ofl«S- ! 95 '. k0137'.<:

47 ' 36 HritocL Tx 5p 44 *1 0.75

j a <5 25 to Cm. PI. Sr ...^ 35 075-

in 308 140 Y9e»wf4brt.AUc.- 305 +5 '9V-»
208 155 K«hn TjtyiorlO#... 207 • 'ftsll^

• rwi
CVr SrtllRfE

15> i
1 -

11 '67 >.1891

2.4 1 3.7 1164

ft
' L7

;
ft

- -71 I -
17.38 125.8

11 1 6 —
LOJUff 4 9

40 > 15 '08
* 1 40 ;- 'Ob -

1 7 i 40 )165
- ' 48 -

14 <6 >224
25-25 200
35 10 [27 9

ft >29 ft

06 55 '520
48 T10 O! -
34 IB. 191
- .33, -
1
9 ; 06 : -

- - 1 49
40 12'288
18 5.6 12.0

10 '40.J3 7

12 5 7 146
43 18'
09 1

97 ! 4b
20 44 155
22 6 7 > 79
ft '16' ft

ft 39 ft

35 52-7.9
1.7 3* .29.7

2.« 65 '64
28 24 211
28 31 168
ft 07- ft

19 76-94

Tcss
£10t*| 775 (Assam Dooanil 800 v ’ 9tf24'li
U9 I U4t£awn>Gre£3 ' Obiy 35043 30
347 1 242 [McLeod Huswi £1- -* 345 '. ... 75> 7.7 I 3 1

243 1 170 I Dp84ficCm.PI ! Z30BF. < 84%l)40l 52
815 *694 'KoranU 725 ' ' o!2X 32 44

For Piaotatroo £ Gw Iff see Chillmgtiw, Recent Ete.rt.es

630 > 383 Iwilliamson £1 ' 565 .+25 ZOffbb 51

MINES
Central Rand

£13 ) 409 JOfirban Owe R1 581 -6 QU7o ft .65
•6M 2U) [East Rand Pro R1 387 -7 -' - ' -
-106 ' 41 fguDCons-. — 82 — — 1 -
£95^ £39Vtemdiore’n Esc R2 £64 -V DLE50;> 33 • 9 4

225 > 75 Slower £Ji£kR082 . 160 020c' ft
: 41

481 ' 15b VFMRudRl 235 +2 0100c ft 'Ibb

£13 ) 409 jthnban Deep R1
\

•658 - 010 [East RaoO Pro Rl
106 1 41 -EgaO Can*__ —.

—

£95^ £39>,IRjndionrn Esl RZ
025 > 75 Slower £Ji£kR082 .

481 '156 iWntRandRl

IBb .
77

708 - IBS
320 '149
£17V 565
489 '233
829 '235

£18V 63b
256 - 90
173 1 ID

125 *0
279 75
164 56

U1V 923
107 ' 29

Eastern
grert*n90e.-. _ -
roCans Mnfiem 5c
'East Daw Rl '

!Eisie»J> Inn Cn 50c.;
'ERGO RO 50
Grout,le.25c

'Kinross Rl_.
(Leslie 65c.. •'

tUa.«wleR02S -

reWodterBGaawdfl-
S. African Ld 35c—
VlakftHM20c.
iWrtemak Rl
:*fiL Nigel ZSc

1

Far West
5tt 270 «y*eor25t
£37 £13 GitflekRl

267 * 97 Deetkraa) R020 ;

£ 16V 566 Ooartdome.n Rl
£23'+B86 -Dnehonni Rl

.

748 ' 287 'EUodwinflGki.Z0c _•

257 1 87 'EhtwrgRl .

522 197 iH+tfbrt-t 10c

869 366 'KkkrtGsid R025
£20 V' 775 'Lftanen Rl J

£41 - ElbVSertrtaaiSOc

885 3*0 SWlene+SOt
£S5I, Q3i;Vaal Reels 50c

'

868 331 VmerspoaRl
416 -146 Wesunr Areas Rl ..

£39*r LlbtfWHieni Deep RZ ..

85 32 ZMtemlfc .

Rand
133UT-2
325 +5
243 -2
£10'*'

355 *2
323

£J0Vff-V
130rf-3
UO
52

135
95 -5
C144+V
46 +1

Rand
375 +2
EJ7t»
168 .+3

812 -6
tm-v
494 +b
178
300 +2
519 +1

BPi
531 -2
Sj&i-i,
468 +5
273 +3
£281g-i*

50 -1

101000 IX '09 4
90533 ft 55

10200c- 23 63
1065c 17 5.9

0160c ft <18.1

0325c 13 10.4

JOltoc 09 ' -
Q7to ft 20b

19 7
G*7Vci ft 11.4

fO4to>04 136
tQ460c: 10 ia7

tOUOclJ t
»Q815c- 32 M.9
msoc. 18 56
0220c 30 68
itDKfc' 1.4 7 9
QllOc ft 70

JQ42VC 38 ;
TOBOc L4 84

aiiKi-c 1 b ;
TtUJuclS 90
0fa60c> ft 78
0J» ft 177

Ql.WOc » 1! 1

*02401. 1.5 Ib b
*062* 3.1 ,
OWOe ft 7 4

TQ13'jC 18 88

1985 B6
High Lou

MINES—Continued
• « Dn VM

Stack Prur - del Cn Sr"*

F96 -
59 I9.7»

2.7 ‘23 7
•5.31 —
' 5 7 -HBJI

'72.1! -
1 1.7 4553'

I (To! -
> 35 ! —
‘108! -
: - 1 -
- 3.1 1 50
i 3.9 268

880 1 370 MiO.Grsa . __[ 788 '*20i 15(7 22 2.7‘Z3 7
170 114 Wajedwlffs lOp— 168 > ' U625 13 53 :

-

367 >218 MrrtanUr House....) 525 I I 11311 ?4 ' 57 HBJI
£770 '£5% Vcudnine CaoPtgK .'£620 ! 1OSIOCO6- '12.ll -
100 12 WMCiffiuv,

, as*-S | || O' H 1 1.7 1553*

47 36 (Nat Home LwatTSp-i 41 I+l I —! —
)
—

(

—
150 £38 1 9aBpcC* tn 20flS_J £42 +1 I 0B*w - 1 19 0. -
H8 95 ftlen BaBrtto ( 103 I. )Hg2.4r -(35!-
100 I B9 ' to 7k Cm Red Prt • 300 !. I 7%! - ‘108!

-

194 110 1Nr*m*rkri5cts_....J M3 >+5 I — ! — ! — I —
51 36 lOmnaCont ; 46 I I L0> BJ 3.1 > 5fl
60 40 [Parandie lDp 1 40 > I tl.l> 1.3

'<

3.9 [268
850 280 iParrMtU 71 j 850 > ...> -I _ i _ I _
tt 45 +PU«ilewM.10p._j 90 ' _ I Tl 65> 33 )

2b >163
16b 1114 l5ih*rnune*2l»L... 140 I .. . !«197%l 5.1 1 4.9

[
7.9

010 1 92 Cnuth Bros. 1 192 I I g«,a 19 1 45 Il0.7
For Strata lamtncgts see imnunegt liwe

231 119b trjffMiit Sero.5toJ 217 i+2 | 0957] 12 1 4.4 1167
118

j
94

j
to Wjrmtt* ; m , ,

130 I 70 |uid Cams S Trek SOp-' 125 |-2 i 4*15, lb > 1 7 ISL9
86 bl VrtsUMi im ' 65 .+1

!
152> 14 1 3J 37.4

37 01 IftYelvrnoniff Sp.J 33 >
.

_!_'_'*
050 i 153 -YUeCanolOp 1 UO I . I tbff 2b ' 54 I 78

OIL AND CAS
146 I 30 [UttirTdeeaAmPftUJ 30

|
_

j
_ |

_ !

18 I 13 4)Adela*it Pet NL — • 13 I
. ! > —

I
—

•50
|

18 i|{AranEityy20p > 181...' —1 —
j
— I —

I

74 15 'IIAUMRnirlto.J IS I . I - . — I — I _
071 ll» teBeilRnomcesASl .; 260 +38 )

B22.5tl 42 4Jt ' 4.9 I

l<5
|
65 [Wertetey Eaptn . ..j 65 i +-!-!-!- 1

JM 7b KFBndgrto 1 SO -Z I Q3c ft !L9! ft
|

32 ' 7 IBnftfii 0.1 & 18 I .1 — < — I — I — I

365 1295 tern Borneo lOp— I 328 I .
I t|75> 1 4 ' 76 1l34

605 473 |BrtL Petroleum 570 i+23| 34tfg2.); 85 ! 6b
75 65 ' Da8ecPf £1 > 73 I

.
I 56% < 118! -

243 i 167 Sritort lto 1S7 '+9 I i!3ff 3 0 I 9.4 I 53
For Brora*bA see MmnlAuftalian

1451} 30 iHSrywtofcttlOaJ 33 f j

15 3 'ftBtda Re* lr£O0S _ 1 _ _ i _ _
336 200 BurauhU.. . —I 336 T*7 ! UO 751 2b ' 4b ID.l
£87 £73 I to8>}KLfl.41.96..J £87 >+ty ' QBl}%)160 '£1091 -
695 185 IftCaledaalanOflUJ 260 .. .1 n-i _ I ft !

175 70 GartessCapel 10p.— l BO 1+2 I Z75i 3J 1 4.9 86.9)
97 b5 •Cemury lOg 1 96 1 .. t 3 V 0 8 ' 52 T+o 7

'

56 22 GkartertailSo .' 24 I.. .1 12) L5 > 7.1 4113)

112 bb Charternouse Pet . J 99 ' .1 +11Z.6.J
,
18 '15b

£31 £24 CherronCpn. S3 1 £24V+V ' 0*240 1 9 I 78 I 7b
,

13 1 3L?tChwchiu Res ... .1 4>.(
. . 1 - > - I - I - I

385 138 Beai.uMmrgi

905 719 F a. Cons. Gold 5to ....

210 65 F.teSutePe* JOc..

G3V 505 Harmons 50r

423 208 'LotameRl

i Id 1* 671 51 Helena Rl _

B88 > 332 DnM . .

6% ! 356 Vfeilw Gold HWgs 50c.*

203
738 +19
180 Qlto 14 27
894 3065c ft 44
328 +5 075c 34 7.4

938 -6 Q4Sfc ft 15b
494«tf-19 TQISOelll' 98
485 -3 0234c I OHS 6

15e ft 24

Diamond and Platinum

£51 I £27 lAityW-Am — |
£S2 ,-I

502 265 IDf Beers Di. to a W +3 > 0553 ft 3.7

700 275 ' toV&PI RS *80 1*55 Q200d « 135

£11V 480 il«wUPUl Me J 685 uf .. QUtoM£ 64

640 1 350 LjdenDgrslZijc • 600 «d}
5
«

805 > 430 IrulPULIOc ) 7M i .. i *fl90dl4(38

Central African
190 1140 iFalconZSOc-

1

1» |

|«J100d24|M8
15 I 10 Waffle Col 2*1. IU 12 I... rtBe.3* Ui
19 i 10 Cam.CoriBDO04.—I 15 > . > - I — ' —

! tOlOOd 25 1248
I *£cj 3b JUb

Finance
i 70 'JUra Core SA 51.50 -1
! 875 lAng Am. Coal 50c. -.1

|

540 lAualoAmet 10c J
I £30S*>Arg. Am. Gold Rl 1

I £21 lAngtaaefUc ..—

J

I 4 4Ctogn Gold lOp
1

50 IftComAleaCore ..—

\

>400 (Cons. Goui Fields •

I 29 <Easi Rand Coa So J

(450 GcrtwiRl
|

1475 Center Wc J

I lOlJCoMiBawinm—.J
1 60S CoWFiekH* a to—

J

I

£40 llo'lwm Con*. R2 J

' 450 >UW»eWa2to
1

1450 Itfliwrcn S80L40
1250 In™ Wits 50c
.'£18V0FSIn*slc
! 15 iRand Lcmdon 15c

(£14 ram tames Rl I

I 285 tend Min. Props. Rl .J
) 80 (VogefcZVc I

80*4-3
miT..
noy-'i
£52 |-1

£40
(

.

.

22 I

90 . . NOSVd
473 -U 24^
53 — tiff

750rt> tQlTOd
950
29'ji+3

937 1-19
C76 I -

900 !. .

590 +30
475
OBV-V
17 ...

£21
425 . ...

IDO L. _

Q75d 4.4 , 67
01950 3.1 5b
013Sd 28 ' 45

01450d ft '9.4

TQ3^ 2.9
j

42

NQ5Vd — £o
045) 15 7S
Off LO 2.7

QlTOdU 73
I Q19to) 10 65

20d 20 42
75cj 22 3.7

05o lb 36
Z2q 10 27
TOd lb 4B

— I — I —
50d 28 1 5.4

65q 2b I 5J>

JOd ft 19.7

lltol 5VjftAlro-Wea A50.20
100

|

2B1V9ACM5Qc 7[
2V>I U WAquarw* Lipta NL -I
3>,l ViftAsuDrt&U nereis .1

18
|

4 iftAua. HKkDuroomNLJ
12V 4 (VAwtralh Mng N J_

. |

34 I 28 IftAirniolMi Rev NL
|

00 I U »rArt* E tolls

23 < moral Res _J
200 I BO MBarreck Mine*

)

241}) 15 IftBUck HIH Mm* .

137 : 51 teBond Con, J

144
|

81 lft8ou9aamllel Kloa..J

36 I 21 IftBnmmckASl J

392 1 038 I9CRAS2 1

tt 1 52 4fcirBoyd20( J

20 I 9 tyCemral Kaiqooriir—

J

40
j
16 Kenrei PaalK

j

4 1V9C0HGUM*AreaNL J

70 I 9 VCrt* Pattern. ASJ
12

|
PrtftEagle Core 10c

\

38 9tPvEdSfcrn Petrel Aus. J
207 ! 12B WLnperer Mow* J

18l*l 7 teEndrawurMc I

28 13>})ft£nlefpeneGld !

37 21 IfForsaytl’ Oil

G

j*

122 24 WGen. Ejft A Minerah J

605 345 |9GM KatyaotUeZSc--;
30 I 15 iftGrrM Victoria Gold-.l

6l}l 2 IfHMC Aob KL20c .

1

11 3 (ftHapniaNW I

64 I 20 (VHirt luistmnu ASO0.I

43 I 20 Midi Minerals K I i

04 I 14 ifiiufcun Ocean Re*_..J
60 I 22 YlrewoeGMNL >

Australians
0.20 -J 5t*|.

A 83 [+1

[Sa •

I Qlbd ft

V :•

£ [
::

121}) ..

35 L),
40 -2

380 1-10

25 i ....

!H.::

I? Lr
20

22 (ftlremoeGUNL < 24
,

.

16ljiVJasoa Lbnmq 5AO0D J 19U. .

.

27 IftJiBOeihcMidt J 34
lltyjftJui la Mines NL J 16 I . ..

6 VKadbar* Mia 2Dc. > 7 ( ..

_ UlJ 5IJftlQl Ora Gold N.l

_ 120 I 32 ifKrtdiener NL 25c.. _J
103 I 22 iftM«ekaihana2to -

_ 38
|

14 WMrUhEj50c >

_ 174 1104 IfMfraB ICaeifts N LJ
_ 72

|
29 NfMetraior Mins 20c .J

J7l '192 107 jftMIM HtdgsSOc.

_ 4 I 0i}jVMine<iflife Eapl 25c
.

'

_ 20V 12'jftMlnod Secs. SA0.25.J

h a -ISO
I

98 IftNarei B Hill 50c 1

_ 53*J 29 MU'. Ratyorii J
75 I 40 [tOahridoe 50t——

I

43 I 21 TOorr EjyjfD. NL !

_ 110 65 (ftPanoM'l 25c 1

_ 16 S'}*?Paragon Rnoira* NL i

_ 72 45 rarw^a ttety/Enp 5p .4

_ 31b 204 IftPeko-Wali send 50c

_ 241;. 6)j|ftPehartResNL 1

,3 7 19); 7 IfPortman Mining 1

_ 23 1 11 ftOuetn Hargam GoU-J

_ 310 230 l*Reroson50c 1

j

£QS0c -

i - r

31 6
187 t 58
22M 10
16 I 7

104 I 62
9 I 3

30
[

16
23 6
20V,' 8

6 VSamron Evpfn. NL J
58 PSom Gareka NL J

10>2 ftSthi. GpMf.eWs J

7 northern PacHc
62 fSoothem Res.___
3 pSoa kero Ventures 25c J

16 VSparqos Etpl'a J

b>jif j*an Res 20c 1

B>}teTtoflvs Mang AS025i
22tyHMJttGoktf«t<hNL_. .1

6V*Ww Coatt 2Sc •

9 (ftWestem Coni 25c ...

'

17 I 9 (ftWeaem Coni 25c ...

'

047 141 [Wesm MkimgSOc.—

|

132 1 104 hwh.ro Creek 20c !

47
j

15 (fWirtwHe*NL_ i

ID1? 3>»reYori Resources

28 I+l
17 I

121 j-2
56
119 I ....

3 (.._.

17V...
109 -2
43
43 1-1

24
92 -3
13 ...

50 .. .

246 -2
IS j™.
10 I....

13 I .

257 -1

187 !::::

14 ' ...

7 !.

62 ! ....

S !:;:

T-:
165 +1
106 I

.

28 >+l

SV>

j ft906< ft

fQlOt ft

KUOd U

290 150
250 4b
175 50
650 650
Z7 11

650 ISO
075 110
775 95
285 >U0
250 1 80
305 ' 95

Tins
jAyer H>tam SMI

.[

GopeogBeTOad WSObO J

lStorf ... I rOlSScj lb
57 1+3 tl2ffL9

[Hongkong 650# .

Uamar 12'}p i 19 I . .

(Malaysia Mnq. 10c—I 21 !-l
IfPalong _J 17d
IPenfttalm lto - J 200 .. .

IPetabngSUl IU ...
(SungeoBesiSMl I 110 ...

[Tanpmgl5p ' UO ...

57 1+3 JlZtf L9
SOdj ... gS0J6) ft

19 j : 2b! ft

n I:
1

.
Tit4

S
Tongkah H. Tui SMI j

rtrotWl. 1

Miscellaneous
55 30 Anglo-Donnniffi _ .. _ • 30
42 32 Anglo Uid Dei J 32
100 48 PCoby Re* Coro 1 50
550 175 Cons. Mutch. 10c— ) 22S
41) 24 frErwei 1 rn_ IrlOo J 29
123 10 [lieennich Res ... 1 101
215 115 Hanpion Areas 30p.. 147

dltoj ft

|

Off

lWj
39

j

7

£2?t}) IlSV'HomKUlr Muimg *1 j

310 '155 IfMcfudey RedUke.
335 j

195 >fMusto ElpiwaBons ..J

55 ' 23 IftNe* Sabina ResCSU
375 H95 fetortigaieCSl 1

685 1 507 IRTZ J
U45Vjai4ij| Do 9i«*U 95-2000_i

980 < 800 ifTare Erow SI I

230 >-5

Sti*
1*

265 j+10

1

42 I . . !

222 1+10 I

613 l+b I

_i_
!

_

222 |+10 I
— I - I —

613 +6 I tJOOl 28 [4.7

C130V+V > 09i;%|146 F7J
925 '-13 < -I - 1

-

Unless Mhennse mdenett prices and «et durtewh are in peace and
darcmmatiora are 25o Esumaied pnemeanwes rtauos ant rarer*« based

on laure naua) reports and acaanis+4 ahere poadtie. are uadated an tod*

yreity Igms P'ts are calortated on %ei" dnlrlbutka basis HMP per

share being cormtrt on pnd.i alter caution and areilewrd ACT where
apsftoble; ffickeitd t.gnr** nkcaie 10 pet cem a« more AHereree tt

catralaied on "ml' OfiintHuan. Cmertare bared an tynaiuromY' dbtrMiefc
this compart* tytt* dnrtend cast* to proirt slier laulion, eaSkrtkig

escepboiui Drobts.iosses but mdirtuig esunated nteid oi eHrettridE ACT.
Yields are bases on midifle prees, are gross, rebutted ta act oi 30 per cent

and alia* lor value rt Declared otXHUWoa aud r^bi*.

• Tic Slock".
• Highs and Loos narked Uwcuireoecnadunifd to aUo* hr rights tone*

lor cash

t interim smee Pfcreased or resumed,

t Imrnm unce reduced, passed or deferred,

tt Taa-lree to Ms-residttks on appicatioa.

ft FIjifts ff rtpffi awknrd
f Not Oilman, UK itsree. dealings penniiied under Rale 53S(4)(a).

+ USM; not Ihmt 0" Slock lunangr ant umvany not uftlected tn unre
Degree J regstiation as bsiefl teevntre*

II Dean *1 under Rule 535m.
t Price at nine of susoenskn.
< inocateo Omdr«d after ocrtiog scrip andrta rtgnt* rssae: rarer rebtesta

prenou* Olvidwd or lorecasi.

ft Merger tna nr reergannawn ui prog resv
9 Mm cimvaraMe.
a Same anenm. .educed final and-w .educed eammgs mdcated.

3 Forecast anrteno- rarer oa eamffgs uodMea 6, laiesi imerrei mtement
t Cover allcnes ipe CffraerSiOn ff Uu.es not non ranking tor diitdemh Or

ran* mg Onty Ipr rcsirord dnutenl

ft Com doe* not alio* for sruurs nbch raa, aha tank Cor dimeter*! at a
insure ran-. No P E rjj.j usually pronded.

fl No par value

B Fr Belgian Francs. Fr Frencn Francs. ++ Yield baud On asumpUm
Treasure Bdi Rale scars unchanged irnlil nviuniy rt track. aAnmalaed
nnmfend bFgius based cn promecus or other nHer ettunale c Cents.

• Ihvvwd rale paid or payable an pare <t capital, cam based on amreend bn
lull capital t Redrmpt.cn yield. I Fin ywlp. ( Assumed teuatenO and paid,
h Assumed Breulend andmeld aim u.np issue | Payment ban capitalsouces.
k Kenya m loietmi lugher Pun nrevuus total a Rights asae pendug.
q Earths based w sinmrur, figures. * D.mOeiW and yirfueutsde a special
pjvmen t Irtgareo arndena cover reCnes to previous dmarnd. P.E rou
based fin laied oitnuat earmngs « Forrcatt. or estimated amairetd tkndeirt
raif. cover based on premws year* eanunqs. ySuflteu u Weal u*.
1 Dnirtend cover mescrv.nl 100 lures, y Dirmend and yirid based on nqrger
terms i DnrtendM yario MdvOr * special paymem Cover does not apety to
Soreal payment A Net prepend and yield. 8 Pretererer tevrteed passed or
delerred CCanatLra E Mir.niaini tender pr«e F Dnnoend and ywld based mi
prosfiectus at other ofl«Da< ett.roalr. lor 1984-85 G Assumed Oivrtmd and
yield ahe» ffnoaig serq. antsor njhu issue H Dimtend ana yteio based on
prosoma* or mlier olfual eaunxes lor I486 X Fwe* based oaiMKpMirt
W DM<Ml rstmarev tor 1484. L Estimated armalned dnrtend. cover and pie

based on latesl amret earomgs M Dwnwo ami wid tu*H on prenemm or
oil*, jilujal esiimaies lav 1965-88 N Dtvulenl and yield based on ptmoKiu*
ff M*<* D«uul rM-nvues Iff 1985 P Figures based on oresoeuvs ff Other
official raratair. lor 1463 11 Gross. R Forrust anmiaiisrd dmomd, covet
and or based on prospretus or pitwv oUksii runnei T F-gwes assumed.

2 Dirrtcnd tout w dale

ABbroiudrais. id n dindend. x ei nr* i-m. an ngras. a r» al); di r»
capital untrdMiasn

REGIONAL & IRISH STOCKS
fhr lu'i&u.iM is ,i veitiat o' R'-u uru' +ij In-J* -.tih.* . the latter being

OKLlrfl >11 IhJ* • iirrpitt.)

Alban, In 20p 104 Ft. 13% 47 02 £118V+>4 >

CraigiRyseEl ._ £14 Arndt-, 320 I

Ffldar Pkg 5p 48 +3 CPi HOji 57 +2 )

HoniJns: I5o ... 74b 405 Cairoim® 170
loM aim Ll 75 +5 DuBim Gas 56

IRISH

Faigl ll'a’t. 1988 . £99S
Nal9'a%Bi09... £97'8

Duo'in Gas 56
HaU .ft. AH i 70
HedonHU^s. 33
lush pgpn 55

“Recent Issues" and “Rights" Page 42
[International Edition Page 38)

This service is available is enej Company Dealt m oa Stodi
Eubanges Birmishout the UoHed kingdom tor a fee of £87$ per

annum lor each cecarity.
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LONDON STOCK EXCHANGE
MARKET REPORT

Account Dealing Dates "W* T
option I rbcur

•First Dwlara- Last Account / IfSlip I
Dealings lions Dealings Day

Feb 10 Feb 30 Feb 21 Mar 3

Feb 24 Mar 6 Mar 7 Mar 17 • j •
Mar 10 Mar 26 Mar 27 Apr 7 A/KlllTl/l

• *' New-time “ dealing* I 1 1 I I UW*
piace from 9.30 am two buanwsa days W'VI III11V
earlier.

LondoD was in no mood to oe

outgunned by Wall Street's near- £“**»£* gained 13 at 483p, after

Scort rise on Tuesday. The two 488P- Elsewhere, Hongkong and

main equity
0
indices made spec- Shanghai gave up 3 more at 65p

,rf,„nrK rtu» largest on further consideration of

Upsurge continues and leading

equities score spectacular gains

FINANCIAL TIMES STOCK INDICES

S-ct recorded to points tenns, toe disappointing preliminary

become coming back Iron the figures. In merchant banks.

pSk levels. Both registered Kletauort Benson continued to

Ses of some 33 points at mid- reflect the bumper annual results

afternoon and the FT-SE with a fresh improvement of IS

share index still achieved one * while Schroder* gained

of the biggest rises since com-
pilation to end 27.4 up at a

i more at £14} and Hill Samuel
put on 8 at 403p.
Composite Insurances made

closing peak of 1624.5. The FT ,
composite insurances made

Ordinarv share index gave a &«»» Progress, but closed below

stotiST ierfoman”
S

until *• **« **
affected by late weakness In

constituent Allied-Lyons which
preliminary results scheduled
for April 2, advanced 20 more

helped redune the gain to one to J™** SS£*mJ2K Jll
of 23.9 at 1350.7.

higher at 828p, after 832p. Royals

Interest rates were again the Put
J
0 a

*.
3Wp and General

market's Accident at 860p.

Mar.
'

12
Mar. !

11 .

Mar. -

10 .

Mar.
7

Mar.
6

Mar.
5

year
ago

Government Secs .... 88.88 88.9a- 07.72 86.92 86.38. 86.16' 80.15

Fixed Interest,--. 93JI1 92.62 91j49' 91.10 90.90 90.57 83.97

Ordinary • 1360.7 1326.8 1305.6 1308.8 1299.4 1301.3 987.4

Gold Mine*.- 322.2 822.6' 530.4 335.6 339.8 337.8' 484.1

Ord. Dlv. Yield 4.00 4.05, 4.10 4.0T 4.10 4.10 4.56

Earning*, YkJ. %fulll 9.60 9.79; 9.91- 9.83] 9.93- 9.92 11.33

PiE Ratio (net) Ci— 12.90 12.66. 12.50 12.60' 12.46 12.48 10.73

Total bargain* (Eat. 35.666 40,694 40,348.t36,143 35.500 36,099 26,604

Equity turnover £m. — 745.21 665.05 900.18 935.43 865.12 387J26

Equity tHugBki* — 38,251' 38,275 40,209. 36,039 33,881

Share* traded (m!)... — 343.5 315.3 406.0 410.6 363.3 190.8

strength. Growing pressures for pom™erSi
fi

Union hardened the

lower bank base rates and mount-
ing speculation of a further fall

in US interest rates initiated

widespread support of blue chip
issues. The UK. authorities' con-

turn to 305p. after 309p.
AlUed-Lyons. having earlier

attained a new high of 330p, were
marked sharply lower and closed
at 310p—a net decline of 10 —

ttoued reluctance to endorse the fol 1owing the surprise news that

current trend towards cheaper Elders DEL had sold its entire

money failed to curb investors'

enthusiasm. Heavy American

stake of just over 40ra shares,
or around 6 per cent of Allied's

buying forced a range of leading equity, at S06p per share; Elders

industrials higher, while further contentious bid for Allied-Lyons

announcements of good cor- lapsed in December of last year

porate results from sector following a reference to the

leaders including BTR encour- w ,
.

aged domestic
operators.

institutional Although below the best in
places, leading Buildings still

Equity dealers marked prices closed ^Ith useful gains. Costain

sharply higher at the opening were outstanding and rose 20 to

on expectations of renewed US **P Rowing good figures from

demand. A scramble to obtain Australian subsidiary. Taylor

« 10 am 13G6.8. 11 am 1344.7. Noon 13S3.5. 1 pm 1359.3. 2 pm 1358 9.

3 pm 1359.2. 4 pm 1352 2. Day's High 13S9.5. Day’s Low 1344.4. Basis
100 Govatninani Securities 15/10/26 Fixed interest 1928. Ordioaiy 1/7/36.
Gold Mines 12/9/55. SE Activity 1974. Latest index 01-246 8026. *N. 1-12.43.

t Corrected.

HIGHS AND LOWS SX. ACTIVITY

. : Bar i Mar.
—

j

1985:86 slnceCompilafn INDICES
|

11 I 10

I High I Low High Low Dally
1 ,

1 1 (Gilt Edged
,

Govt. Seca.j 88.92 l 78.02 127.4 49.18 !

236'8
|

15®'3

(lltSfBfi) <tS/li86) (S;1/55) I 13/1(751 BaroaJnm.. ! 247.® 248.0
Fixed lnt...i 93.21 82.17 160.4 i 60.53 Value J 1506.3, 1334.0

;
02/6/86) MS/l/tt) f?S/ll/47> (3/1/75) 5dayAverage.

Ordinary..] 1360.7 011.0 1350.7 49.4 I 1Qnn mi n
kl2»Srt6) (26/7/86/ 111/UW l2BiS/40)

Eq̂ ^ H 9°' 103 ' 7

CoW Mlnosj 636.9 217.6 734.7 45.5 Bargains... I 842.0' S34.2
H{15,«/B5) ta/1 1.-85) (16/2:83) |(2B:1«/7I> Value ;

1653.8:1,649.3

Bargains, I 190.01 183.7
Equities

)
!

Bargains... I 842.0‘ 234.2
value : 1653.811,649.3

its Australian subsidiary. Taylor
Woodrow Armed 8 to 561p and stretcher and Thoms. Secondarystock followed but interest r"®""”: *ip ana stretcher and Thoms. Secondary

faltered and gains were almost ™rre“J®cAJP“ie gsinea 10 more stores attracted considerable
halved before a second wave of -*~P* Current takeover speculative activity. The recent
buying sent prices to the day's favourite George Wlmpey substantial rises attained by

speculative activity. The recent
substantial rises attained by

taking clipped the price back to
a close of 347p. a rise of 11 on
the day. Among the other
Engineering leaders. Hawker
advanced 14 to 569p and Vickers

up 35 on the day. Among other

leading miscellaneous indus-

trials, Boots moved up 12 to

254p following a good revival

in the store sector. Hanson
Trust, 173p. and Trafalgar

House. 336p, were noteworthy

with gains of 7 and 16 respec-

tively. while Glaxo took a turn

for the better and closed 25

higher at 995p. Reed Inter-

national finned 9 more to S43p
and Metal Box put on 10 further

to 680p. Elsewhere in the sector,

Bowater, partly reflecting specu-

lative activity, advanced 23 to

325p. Press mention lifted

Transport Development 10 to

184p. while Reuters featured a

gain of 2S at 56Sp following a

revival of US buying interest.

Wolseley Hughes, still benefiting

from the recent Grovewood
Securities deal, put on 12 further

to 570p. Turner and Newall,

scheduled to reveal preliminary

figures next Thursday, rose 9

more to 186p. Demand persisted

for Ym Baird, 570p, up 20, and
Pentland, 10 to tbe good at 440p.

while Rank Organisation im-

proved 10 to 437p following the
chairman’s statement at the
annual meeting.

Lucas Industries highlighted
Motors, rising 20 to 643p on
buying ahead of the interim
results scheduled for March 26.

News of the company’s first

major US order for engine
valve springs helped AE rise 4
to 172p, while Dowty ended 5 to

the good at 204p. Lex Service
continued its recent recovery-
rising 16 more to 370p.
Among Properties, Greycoat

shed 10 to 236p on the £37m
rights issue proposal, buthighest. Shortages of good-class touched 181p before easing back asset value situations Martin advanced 14 to 569p and Vickers rights issue proposal, but

stocks became more pronounced 1°, close a penny dearer on Fords and Bentalls stimulated were a similar amount dearer at Country and New Town found
and gave rise to some dramatic balance at 177p. Buyers again strong demand for Courts 430p. Secondary issues again support and rose 8 to 127p.Secondary issues again support and rose 8 to

movements, but late in the after-

noon a bout of profit-taking

brought an easing in values.

favoured Blue Circle, up 13 more Furnishers which rose 20 to attracted a considerable amount Asda Property revived with a
at (Hip, and BPB Industries, 10
higher at 44Sp. Cement Road-

210p. with the more widely
traded A shares 6 up at 136p.

Several oils scored outstanding stone added 2 to 119p in reply Talk of an imminent bid lifted

movements with Shell leading 1° the
.
g00dM+annual,K

the way ahead of today's pre- “flS*
1,1led

liminsuy statement Ibstock Jrtmsen 8 to W2p.

Domestic buyers of Gilt-edged
securities paid little heed to the
ctmnaur nvnhanun rat. Snm. higher at 98»p, while Laporte,stronger exchange rate. Some V j'Z “.Sr"?
realised recent capital gains but JJJP* *?!> wfJSS
the sales were mopped up by ^p^both ^ -10. WanDe
revived Japanese demand and ! b̂TOS!jLS??SSJ!i
prices regained opening losses.

Halstead

The authorities’ later actions in ®J?
re to 156p on ^

UK money markets stifled
over nopes'

interest, however, and longer- WoolwOlth good again
dated Gilts eased back to end n.«niT. Tu»crfav’« xT.t.m.

Blacks 2i to 18p, and Executex
10 more to 113p. Superdrug,
anticipating good figures shortly,

improved 12 for a two-day
advance of 27 to 470p.
BICC closed 9 higher at the

day’s best level of 330p. but
other Electrical leaders boiled
over. Thorn EMI ended only a
couple of pence better at 4S7p,
after 492p, while Racal finished

at the overnight level of 206p,
after 212p. GEC hardened 2 to

214p. after 220p, and British

of buying interest, with some of gain of 12 at 278p and Sheraton
the day’s gains being accentuated Securities put on 4} to 34*p in
by stock shortage. Hopklnsons a restricted market
advanced 22 to 202p and Baker Textiles contributed to the
Perkins 13 to 279p, while a buoyant market trend. Court-
speculative flurry took Arthur aulds moved up 8 to 271p and
Lee up to 70p before closing 7$
firmed on balance at 66p. Davy

Dawson International finished 10
to the good at 246p. Floor-

Corporation came to life with a covering concern Burmatex con-
gain of 8 at 104p, after 112p. on tinued firmly at 16Sp, up 10.
news that the .company had Rothennans International fea-
received cash arising from the tiired Tobaccos with a rise of 13
US pension scheme surplus. at ig4p
Leading Foods displayed two Framilngtou rose 85 to 610p—

J222SS a twHlay gain of 115-reflecSjM,5d?IOS?J
,^ted

t«d^i 2t tovourable rK^tion^vento
nort in front of todavs pre, interim statement. Hender-dated Gilts eased oack to ena Despite Tuesday’s statement Telecom edged forward a penny lirainary results and closed 16 AHmhiistraHon * un ata

T
ound

-A.
down PrJ0US the company attempting to to 232p; the laters third-quarter higher at 448p. but Northern d M •, n ofl bhrhpp^nt 7«>n’Close. The possibility Of new refuse recent takeover snecula- reciiltc are due toriav Elsewhere. Fnndc came under selling nres- . -V* .

rdose. The possibility of new refuse recent’ takeover specula-
Govemment funding was another don. Woe Iworth attracted
deterrent. another lively business and
PlMreiN revive touched 602p before settling 12l«KUVn revive

to the good on balance at 595p.
Clearing banks shrugged aside Burton put on 10 more to 294p

,

fears of a possible windfall” afler 296p. while Marks and
or financial services tax and Spencer added 5 at 197p.
scored double-figure gams as after 199p. Harris Queensway
investors returned to find stock hardened a couple of pence to
in short supply. NatWest 260p. and Gussies A. improved 3

Clearers revive

or financial services tax and
scored double-figure gains as
investors returned to find stock
in short supply.

. NatWest

reent takeover specula- results are due today. Elsewhere,
Woe Iworth attracted FarneU reflected a stock shortage
.
lively business and with a rise of 23 at 250p. while

602p before settling 12 gains of between 17 and 30 were
!>ad on balance at 595p. seen in Oxford Instruments,
>ut on 10 more to 294p, 505p, Memec. 420p, Electrocom-
!6p. while Marks and nonents, 445p, and Microfilm
added 5 at 197p, Reprographies, 470p. Systems

9p. Harris Queensway Designers, however, closed 8
l a couple of pence to lower at 114p following the
i Gussies A. improved 3 annual results.... -.

Foods came under selling pres-

sure following a broker's profits

downgrading and lost 8 to 272p.

both showed sympathetic
advances. Further consideration

Unigate continued to attract
huvers and firmed 4 more to ^
275o. while late supDort Wed S*hS!li H
HUlsdown Holdings 16 to 25Sp. JJJj-

andCMdover. 22higfcer at

also prompted support for
Antofagasta, 12 to the good at

Elsewhere Fitch. Lovell added 4 Elsewhere in Financials,

ta 289D a« takPovVr n^ra
revived, while J. N. Nichols ” 8

,^ _193p fbllowng tbe pro-

4Vim(o).-hardenAd-5-t'> 4S45o in
featured with a rise of 24 at 741p to S»2p following news of the GUN’S preliminary figures met response tn good annual- Tevulls.

and Lloyds jumped 20 to 538p, proposed merger between their with a good reception, the shares The agreed acnulsitioa o_F Uncle
while Midland firmed 14 at 472p. respective subsidiaries Pound- advancing to 365p before profit- Wong Food Products induced

good support for Slaters Foods

FT-ACTUARIES SHARE INDICES
I ncLnfiil

^ Grand
"

Hfptro.useful rises. Grand Metro-

These Indices are the joint conqiSatran of the Financial Times, po*if"n closed in hiEher at- smn
„ , ... . . . . . . „ _ „ . . . . and TrnsUionsc Forte finished 4
the Institute of Actuaries and the Faculty of Actuaries dearer at I75p.

EQUITY GROUPS

& SUB-SECTIONS

Flgem la pamtlieses show number of

suds per sectlM

CAPITAL GOODS (212)

Building Materials (24)

Contracting, Construction (27)

Electricals (13)

Electronics (38)

Mechanical Engineering <631

Metals and Metal Farming (7)

.
Motors 08) —
Other Industrial Materials (22)

CONSUMER CROUP 084)
Brewers and Distillers (24)

Food Manufacturing (22) I

Food Retailing (14)

i Heahh and Household Products GO).. 1

Leisure (25)— i

Publishing & Printing (13)

Packaging and Paper 05)
Stores (43)

Textiles05)
Tobaccos (3)—
Chemicals Q9)
Office Equipment (4)

Shipping and Transport 023
Telephone Networks (2) —

~

Miscellaneous (49)

Wed Mar 12 1986

Ed.
Eaabffi

YfeH%
(UaaJ

fires

On.
YM%
(ACT*
30%)

EsL
WE
Ratio

(Hei)

7.92 334 1548
&62 336 1453
US 3.99 1646
7.42 337 1742
835 231 15.74

<M 3.73 1341
6JD 532 1747
834 327 1453
5u67 220 2143
739 301 1661
7JD1 334 1404
937 442 14401

639 2-47 ZL28
503 208 2248
734 336 1707
732 435 1607
736 333 1533
632 236 2147
7AZ 332 1540
1202 437 931
7.92 339 1LW
933 *27 1227
731 3.91 1545
60S 357 1943
7.91 305 1735
63X 333 17.99

Tea Mon Fii Year

Mar Mr M* ago

U 10 7 (MpoO

sla*
1986 Index fete Mb fete
todatz No. No. Ho. Ha.

284 78506
186 75334
386 109538
130 1914J3
889 174303
U7 3938*
080 31187
0J3 27638
280 1266.96

2.93 86933
484 86886
3.75 62884
508 187336
085 145404
9.78 892.73

236 220580
031 439.97
186 83884

68641 54988
72953 49535
184980 69L17
186635 150401
171703 172L47

j

BTR move ahead
BTR, reflecting better-than-

expected preliminary results
accompanied by a proposed one-
for-two scrip issue, advanced
smartJy to 49Sp before dosing
a little below the best at 495,

YESTERDAY’S
ACTIVE STOCKS
Above average activity was notod in

posed acquisition of US broker
MKI Investments; ICHT is due to
reveal interim figures on March
2L

Shell sharply higher
Leading Otis continued to

make rapid progress buoyed by a
strong performance by US oils
overnight, talk of a stock
shortage and a firm showing by
crude prices ahead of the Opec
meeting this weekend. Shell
followed Tuesday's 20 rise with
a further 30 advance at 745p
ahead of the preliminary results
expected today, while BP rose
23 more to 570p for a two-day
gain of 42. Britoil. reporting
annual results on March 20,

TUESDAY’S
ACTIVE STOCKS i

Based on bargains recorded in Slock I

Stock

’ Closing
price

Day's
change

No. ol Toa.
Stock Changes Close

Day's
Change

BTR .. *95 + 35 Jarvis Porter ... 29 143
Boots 254 + 12 Bril Telecom . 23 231 + 9
British Aerospace 581 + 3 LASMO 22 148 + B
BP 570 + 23 Bmoil 21 178 + 11
SKN 348 + 12 Pilkirsgton Bros 21 *58 + 20
Hanson Trust . . 173 + 7 Shell Trans ... 21 7)5 + 20
-ee (Arthur) 66 + 71i B4T fnds » 375 + 13
ie* Servce .. 370 + 16 BP 19 547 + 19
Lucas (nds 643 + 20 Woolworth 19 583 + 38
Marley . 121 + 44 Cablo & Wire 18 710
Shell Trans 745 + 30 Tl 18 499 + 15
Vantona Viyeila .. . 484 + 18 British Acio ... 17 578 + 7

Investment Trusts (103) ...

Mining Finance G)~_..
Overseas Traters (14)

+13 — 427
+28 29.92 580 787
-05 — 3.77 —

483.711 +15 — 420 —
130738

1
+18 687 328 2084
+18 — 2.98 —
+08 583 338
+U 735 3.99

+L9 — 384 — 381 70938 782.98 i 70286
i
632.78— 1230 582 981 080 27685 27680 1 27587

—02 22.78 636 928 785 679.90 67289
62479

FT-SE 180 SHARE INDEX6

.

IM3E23ES31S53 I

Index Day's Pair's Oar's Iter

No. Chme High Low 11

362451+278 ‘16307 116X65 115973 1 157281 15738) 156631 356931 329S8

FIXED INTEREST

Wed Day's lie 44
Mar dm* Mar tod*
K % U

035 L97
— 236
035 388

L62

287

« Openlog Mtax 162BJt 10am IbZSJi 11an1610% Noon 16Z33; 1pm 36298; 2pm 1630J; 3pm 1630.7; 330pm 16278;^4pm 16253.

tFtaljield. Highs »d lows reconLbasa dales, whies and coasWneot changes are pobfished hi Satwday sues. Anew tet oTcoBtitaents

hMiUM fiontthe PoUteim* the Financial Turns, Bracken Horae, Canon Street, tondw EC4P48Y. price15ft typost 28p.

CONSTITUENT CHANGE: Voqxr (6) has been deleted and replaced b, Lowe Howard-Spink & Bell (48).

Corrected Grass Dividend rmkk for 7/3/1986; Grwgs (63) 434, (62) 583 and (99) 3.96.

EUROPEAN OPTIONS EXCHANGE
May

Vof. : Last
Aug.

Vol. i Last
Nov.

[

Vol. Last Stock

GOLD C
GOLD C
GOLD C
GOLD P
COLD P
GOLD P
GOLD P

$3SO' SO
;

II I
B 21 Bi - I - is 34680

6370 - -
|

lO 18.50 10 16.60
} „

S400 - - 20 5.50 -
i

-
sazol 15 2A{ - -

!
20 i 6.80

I „
S53 01 — • — i

— — i 30 11.60 Ai „
S340. 37 ' 7.50 - -I - -
$360 63 | 17 |

30 21.S0A* -
;

-
I „

SO
;

II I
B 21 Bt - I -II

- _ I 10 18.50 10 ‘16.60
{- - 20 5.50 -

i

-
15 2A^ - - 20 i 6.80

$360 63 | 17 | 20 (21.50A

2
|

*•*** .

1 1.70
,

9
i

6
i

16
5

1
0.60

'

25 4.2° —

*

12 1 24 — l I

500 • 14 1
—

i

14 10.50 !
—

i 1.10
!

i IS . 8.50 Al 10
174 504 ' 5.60 i

—
[

1 122
I
3.50 i

—

10 • 0.40 I

113 180 |

75 2 1

1 ’ 5 A-
200 128.50 1

20 I 49 Al

68 i 2.50
845 I 1.80
171 = 1

28 I 6.60 A
517 i

BA
543 ;1D.S0 i

Sept.

— • - .F1.378.61

12
,

4.50 f „

=
! Ej :

: i =i :

ABN C
ABN P
AEGN C
AEGN P
AH C
AH P
AKZO C
AKZO P
AMEV C
AMEV P
AMRO G
AMRO P
GIST C
GIST P
HEIN C
HEIN P
HOOG C
HOOG P
KLM C
KLM P
NEOLC
NEOLP
NATNC
NATN P
PETR C
PETR P
PHIL G
PHIL P
RD C
RD P
ROBE C
UN1L C
UN/L- P

FI.6001 158 1X3.40
Fl.5401 206 1.50
Fl.llSi 68 j 280
Fl.110. 91

,
4.50

F1.B0, 179 2.90
FI.7B! 63 2.20

FI.160I 663 .13.10
Fl.160 363

;
1.50

n.zia ids i

F|. 106! 64 i

FI.3O0; 172
Fj.aooi ioo
F1.250; 305
FI830; 184
FI.BO 475

j

F1.901 417
FI.60I 430 I

Fl.65; 334 I

FI. 190; 67
FI. 170* 25 I

NATNC FI.85, 476
|

1.40

RATN P FI.80 111 ! 8.70

B

PETR C Fr.6500; 66 J 600 :

PETR P Fr.6500i 20 i SO •

PHIL C FI.65I 987 1
2.10 :

!9tlL P Fl.65 249 I 0.20
RD C FL170 3337 13.50 i

RD P FI. 170 1643 180 ,

ROBE C FI.BO ! 58 1.60 =

LTN1L C Fl-4201 977 B.50 |

UMIL'P FI.3801 873 4 .

TOTAL VOLUME IN CONTRACTS: 64,

A=Ask B-BJd

July

16 *26.40
J

166 5.50
)

1 ! 6.50
200 B.80

j

3 |
4.20

]

394 il4.BC
;

166
| 6

|

17
j

6 |

69 )
7.70 .

1 1 6.30
7 ‘11.50 1

1 ' 7a!
SB ; 7.50 A[

169 J12.50
71 6.50

J

280 1 2.30 '

157 4.90
]

20 1 8.50 Al

10 1 9.50 I

74 3.40
|

292 4 !

10 I 1.80 6;
1403 . IS
664 I 6 j

23
;

2.80 ,

1B4 16
26 ,12,50 !

,774.

Oct.

6 ;30.S0 [FI. 590

-
j

- ,'FL lis.M

7 ! 7 FI. 77
lO 1 4.70

:

3 p
19 -Fl.lfo.70

1«
I

7
! u106 ! 1.70 FI. 7B.M

1
j
6.60

1
..— ]

- !«.!(».»

17 [16.50 jFL8-#8.50

- - jFi.2‘3e.w
5 ! 8.30 Bi

10 i 16A.FI. 91.80
22 7 Bi ,.

32 I
4 ‘R. 63.30

IS
|

6 '

-
I

- FI.ld3.5Q
1

;
n.60

| „
262

|
4.50 .FI.BO.60

10
|
6.50 .

-
j

- 'Fr. 7230

135
j

6.50 R.&.40
87 “I B623 16.80 -FL10O.7I

488 9.10 >

2 |
4.10 BIFLaB

121 £3.50 FI.400.M
7 | 16 . ^

added 9 at 187p. after I9Ip. whUe

Enterprise moved up 5 to 135p

and Bdrmah 7 to 336p. Ultramar

proved an exception to the

overall trend and retreated from

an openeng level of 2l3p to

touch -Olp before closing a net

5 off at 203p following the dis-

appointing preliminary results.

Elsewhere IC Gas extended their

recent strong performance and

put on a further 7 to 35dp, after

35Sp. still reflecting talk of an

imminent bid. Bw* W*
carbons edged up 3 to 15p in the

wake of the annual results, while

the strong advance in overnight

domestic markets lifted Bell

Resources 3S to 260p.

Disappointing interim results

from Consolidated Gold Fields

and a cautious accompanying
statement oa prospects for the

second half prompted widespread

selling of the shares which ran

back 10 to 473p. Rio Tinto-Zinc.

on the other hand, moved up 6

to 6l3p reflecting the latest burst

of strength in domestic equities.

Overseas - registered mining
issues were held back by the '

latest powerful performance by-

sterling against the dollar and
other leading currencies. South
African Golds were overshadowed
by booming international equity

markets, but managed to record
j

modest gains in dollar terms
following tbe improvement in the
bullion price which edged for-

ward prior to closing a net S1.2S

firmer at $344.5 an ounce. How-
ever. sterling quotations showed

,

a majority of minor losses and
tbe Gold Mines index eased 0.3

to 3225.
South African Financials

tended to give ground where
changed although the favourable

,

Press reception given to the

'

alinmost doubled foil-year profits

and increased dividend encour-

aged good demand for De Beers

which hardened 3 to 4S7p.

Minorco also attracted buying
interest, largely from the US.
and put on 30 to 590p.

Tbe diversified mining/oil/

industrial group Bond Corpora-

tion were tiie outstanding
performer in Australians and
raced up 9 to a record 137p.

Traded Options
Substantial institutional and

professional activity boosted
business in Traded Options to

record levels yesterday. Total
contracts transacted amounted to !

33,679—well above the previous
peak of 30.168 recorded on
February 19- Business was well
distributed throughout the list

with no less than nine equity
1

classes attracting four-figure call I

activity. Hasson Trust were
again to the fore with 3.999 calls

traded, while Marks and Spencer
contributed 2,448 calls. BTR
attracted 1.985 calls foliowing the

excellent preliminary results.

Oil stocks were in demand with
BP and Shell recording 2.150 and
1.159 calls respectively. Else-

where. the long gilt contract

accounted for 599 calls. 320 of
which were done in tbe May
120's. The FE-SE 100 index con-
tract recorded 1.379 calls and
1,411 puts.
. i —L—

Peterborough loans

for business starts .

THE Peterborough Loan
Guarantee Scheme is offering up
to £50,000 in guaranteed loans
to businesses starting in Peter-
borough. The scheme is an
initiative by the city council,

the high street banks and
Peterborough Enterprise Pro-
gramme.
Mr John Duckworth, direc-

tor of the enterprise programme
said: “Peterborough City Coun-
cil has agreed to guarantee indi-

vidual loans from £500 to £5.000
(up to a total value of £50.000)

for business projects in the city. I

RECENT ISSUES

EQUITIES

•• ‘1 1985,6
;

2-S — s
•a I i

i< K
;

High
j

Low |

H i+orj |! jllllffjl

S*; f 'll,
0*-

:

1

:F.P.| -
|F,P. -

FJ>J 7/5
iF.PJ 4:4
iF.P.| -•

!f.pJ 4-4

F.PJ27(3
T.P. 1/8
!f.P.(27;3
F.P.34J
'F.P., -
'FJV 7/3

*BPP Hldgs. 10p • I8®
IChtlllngton Corp

;
13|

! fib. Defd. '55
Uarvls Porter 10p 1+3
‘Macro 4Sp -.;|2
;+Microsystems 10p_ 140
.PPL XOp 'i

58

+Sp1CB Sp 1

Talfos Warrants... .--i
3o

Templeton Galbraith .826
Throamorton USM.— :lou
iWd/eoms
i West)and Warrants... 22
•J-Wrckes 40p 157

. R&.C | 22\ 3.817.0

RS.c [ 2.6| 3^! 6,5

.1 R1.C,W 1.C-I-I.2

.. Rl.7Bf4.fi. 1JB '6
. 1 u2.t 6,0i 8.3)10.4

, — 1-1 — 17.1

1/7.8: 3^, 4,4; . 3

jQ6J7«
'

2.6j 1.9j‘ 1.2

' uS.OBt 2.8l 1J5 1 S.5

"! ni'v^u

FIXED INTEREST STOCKS

Issue . =5 !

price
j
o2 i

A-
|
Ed 1

I

•* °-
1

97.203; F.p.
88.256 £30
£98.287 £25

«*
1 F.P.

«4I
j
F.P.— 1 F.P.

599.745 F.P.
X99.ll F.P.
94.917, £50

II Nil
98.977; F.P.— F.P.— F.P.

'I
' Nil

;97.95^£26
§99.706 FA
IOO F.P.

ii : f.p.

! !

Stock fSf^or

i High; Low I

° &
j

105^1 92ij'Allied Lon.Propa. 5‘mmv ‘ uiu
~ ’

36L|. 30ts;American MedlcaHntl.9»% Uns.Ln.ro n. ubU......

i 34 25 lsjCentrovinclal Este. 1 tiftMMort bb.2018, 34 + is

I
11 lp. llOplchiiiington BiefCuni. TT

Slz" 1 ias£.
' 186pt 125p|Doveni*h'J.A-<^6%Cnv2nd. Pretj-, J2|P! -

I

11 Op; 105p!*Electron H-se6»iCrw.Cnm lfed Prf lOTp -Z
I liaCl 98ij .First Scot. Am. Ifisl Deb. 2016-.—

]J

“

! 106
j

99ij|HamptanTsL »i»J 1st.
Mort. Deb. 202&

;

1°|

,

. 34 IBis^nter Am Dev Bit 9-.“t Uns Ln 201^....
,

113pi lOTp!u»wrencoW.J8.5^Cn^Cum.Rea.ProT.|
f

ll3p-k2

107** B9 ,Mecaa Leisure Ilia'S D

Z

i*If,'™ J

35 26ia Samuel Props. -j i

109isj 96 h\ T. Finance 11 lift Gtd. Dab. !l
21i5

99*g' 98 Throgmorton USM 5jXPLCnv.Red.Prf. 99*
117 1 103 Westland 7is% Cnv. Cum. Prl 106 I

-...

RIGHTS OFFERS

§3 i Latest .

Issue
j
o-o j Renunc. 1

price! E«
;
date

|
< a High 1 Low ‘

200 MU
,

-
i

16lai Nil 11/4 |

530 1 Nil [ 9r4 <

265 Nil ! 30,4
70 Nil ;

7.4

330 : Nil i

255 NO :

70 Nil
;

94 F.P.
215 F.P.
220

j Nil I

115 / Nil I

X
*S I

K*
I

65pm.OulJens Hldgs. 10p
lpm Dares Ests. 5p
50pm *i>High Point Services lOp -|

3Bpm'KLP
6pm Kent iJ.* 6p

106 iMeggitt Hldgs. 5p 1

262 ^Midsum mar Inna 50p
;

58pm * N.M.W. Computers...
IGpmjwales (City of London).^ ‘

ll>i [Wotahams 5p -
63 Iwestland

is t-
oo 1

75pm;

VlS5i
4
lS5iii-
123 1+2
296 +5
60pm 1

-f 2
29pm!+4
180 [

77 | + 5

1

Renunciation dots usually lost day for dealing free of stamp duty. 6 Figure*

based on prospectus estimates, g Assumed dividend end yield. F Forecast

dividend cover on earnings updated by latest interim statement. H Dividend
1 and Yield based on prospectus or other official estimates lor 1986. R Forecast

annualised dividend, cover and p/e ratio baaed on prospectus or other official

estimates, t Indicated dividends: cover 'relates to previous dividend: p/e ratio

based on latest annual earnings, u Forecast, or estimated annualised dividend

rata, cover basBd on previous year's earnings. 1 Issued by tender. B Offered

holders of ordinary share* as a rights." ft Introduction. •• Issued by way of
capitalisation. 5 Placing price, S$ Reintroduced. 41 Issued in connection with
reorganisation, merger or takeover. Allotment price. 4 Unlisted securities

market. ;; Dealt in under Rule 535 (3). V Dealt In under Rule 535 (4) (a).

It Units comprising two ordinary, one preference and one warrant.

TRADITIONAL OPTIONS
First Last Last For
Deal- Deal- Declare- Settle-

rags mgs tlon ment
Mar 3 Mar 14 June 12 June 23
Mar 17 Apr 4 June 26 July 7
Apr 7 Apr 18 July 10 July 21
For rate indications see end of

Unit Trust Service
Money, was given for the call

of Egllnton Oil and Gas, Energy
Capital. Lasmo. Arthur Lee,
Hawley. Chloride. Sears. Rock,
Premier Oil. CharterhalL. John
Brown, Pritchard Services.
Pentland. Rotork, Combined
Technologies, Wellcome, NSS
Newsagents. Templeton Gal-

NEW HIGHS AND
LOWS FOR £985/6

NEW HIGHS (427)

BRITISH FUNDS HOI. INT. BANK A
O'StAS GOVT. STLC, ISSUES (41.
CORPORATION LOANS (6). COMMON-
WEALTH & AFRICAN LOANS <f).
LOANS 1 7). FOREIGN BONDS (1 >.

AMERICANS C6t. BANKS (I). BREWERS
lB). BUILDINGS '33>. CHEMICALS
(9). STORES (1SI. ELECTRICALS (19).

braitfa, Tricentrol, Polly Peck,
and Hanson Trust Puts were
taken out in Polly Peek and
Peters Stores, but no doubles
were reported.

RISES AND FALLS
YESTERDAY

Rises Falls Same
British Fund*
Cerpnfl. Dorn. A

« .fit-. 33

Foreign Bonds ... 31 14 29
Industrials 582 162 753
Financial 8 Props. 294 35 242
Oil* 31 11 80
Plantation* 1 4 a
Mines 36 43 102
Otiiers 79 49 65

Total* 1.066 385 1413

ENGINEERING (41). FOOPS (121
HOTELS (5). INDUSTRIALS (591.
INSURANCE MOTWJSfW. NEWS-
PAPERS E21. PAPER HU. PROPERTY
CS). TEXTILES (IS). TOBACCOS 111
TRUSTS (1231. OILS (2). MINES (SI.

NEW LOWS (lfl)

AMERICANS (1) Tcnneco TOK LA. 1991
1995. ELECTRICALS (1) AMS Huts.
OILS (31 CWK. lute Petroleum, IMercontL
Ennrev. Woodskle Petroleum. OVERSEAS
TRADERS (1) Slme Oarer. PLANTA
TlONS (3) Consolidated Plantations.
Harrisons Malaystan Plants.. Kuala
Kepora- MINES (!) OPS lltvs.

5-TH E-i

. v

UK BREWING
Publication date: April 14 1986

Advertisement copy date: April 1 1986
The Financial Times proposes to publish this Survey on the above date. The
provisional editorial synopsis is set out below:

1. INTRODUCTION 6. TAKE HOME TRADE
2. RETAILING 7. LICENSING HOURS
3. THE CITY AND THE SECTOR 8. EXPORT MARKETS
4. THE REGIONAL BREWERS 9. THE MINI BREWERS
5. LAGER 10. ALCOHOL ABUSE

Editorial Information:
Please address all enquiries or suggestions concerned with the editorial
content of this Survey in writing to the Surveys Editor.

Advertising Information:
Information on advertising can be obtained from Robin Ashcroft, telephone
number 01-248 8000 ext 3365 or your usual Financial Times representative
Details of Financial Times Surveys are subject to change at the discretion
of the Editor.

FINANCIALTIMES
EUROPE'S BUSINESS NEWSPAPER

SHIPPING
Publication date: May 2 1986

Advertising copy date: April 18 1986
The Financial Times proposes to publish this Survey on the above date ThP
provisional editorial synopsis is set out below:

1. INTRODUCTION
2. FINANCE
3. CONTAINERS
4. TANKERS
5. BULK CARRIERS
6. PASSENGER SHIPS
7. SHIPBUILDING
S. SPECIALISED CARGO

„ Editorial Information:
address a)II enquiries or suggestions concerned with the editorialcontent of this Survey in writing to the Surveys Editor.

editorial

r , . . .
Advertising Information:

number 0l"248 8000 w* 1“ be obtaine<
5

Robin Ashcroft, telephoneSt“al Times Sdrve^ar Si^ecno^ang^ttheS^eUo^^

FINANCIALTIMES
EUROPES BUSINESS NEWSPAPER
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WORLD STOCK MARKETS
AUSTRIA

Mac Iff. Prior +or
. Sen* —

uSSdart»«*...-*T»: -70
perUmJoanr.-.— MS +.10

stotr DoJmter.-. - 169

j gcj 3 ,

«

’

M ^

1

NORWAY

Mar. 12

AUSTRALIA (continued)

Price + or
Kroner — Mar. 12

Price + or
-Aust.8 —

JAPAN (continued)
Price * + or

Mar. 12 Yen — CANADA
Chrifti*nia Bank 188
OenNerske Cren 160 - 1.3

8eyer.Hvoo-.M_. 604 T i
Bayer- veroin™.. 695 , ,7

VeitachfT Mas •-* «^30 + 60 IHHut
.
520 _

|
BMW 664.5 +6.5

B£LGRJM/LUXEMBOURG I Commerzbank!!! 317 Z 10
* CanfL GurnmU. 230 -5.2

Mar. IS
Prioo 4;or 1 Dnrniisr-Beru—. 1.830 +61
Fr*. — I Degusxo .— 490 +10.5

&a£E5u«®'+.“ D"***** Babcock. 209.5 +3.5

HriiStW ‘S 5EB

gbS&r-*® a SSfar
MtaStaIZZZZ 10,70a. l.i, Moentief
rars ' * “
Electrobel

—

Fabrlqee
'

OOirmoC
GBL(BnM) .

General* Bank—
Gsv»ert_
Hoboken.
Intercom-.
Kjsdlttcar*— ...
Pan HUM. .10.550 — . 1 Lufttiansa 285 — i
Petroflna.—— 7,830 +420 1 MAH.: 202 +3
Royal* Beige— 22,000 4 ZOO I Marmearrann..... 264 .

1

Sod. Get*. &Mge« 2.685 +25 I Mercedes HM„ 1X25 +29
Sonne_____ 8.640 | Metallgesell

' 334 +4

Bergen* Bank— XSO -1T.& 1 Gen. Prop. Trust 2.3 MH1- -
,
*93 4 12

S I Borregaard 306 I Ha rdie (James' .. 3.3B +0.08 Mitsui Bank.. I.obo .......

Hartogen Energy 1.65 ... .
Mitral-. —

Herald WyTlmesI 6.66 -O.OB Mitral estate .. 1,250 +70
iCIAuat .. 2.3 +0.W Mitsui Toat«U_- *3| +3
JlmDcrlana F.P_. 0.2 MitaukoaM —- 675 +5
Kia Ora Gold 0.16 -0.01 NGK Insulator*- gfj. +3
Kldcton Gold ... 6.1 +0.3 NlkkoB«_

,
***

Lend Lease.—.. 7.7 +0.1 Nippon Oenoo-..- l.*so

MIM 2.5xr *0.05 Nippon §l*flt —
Mayno Nickless.. 3.6 -0.05 Nippon Express- 731
Nat. Aust- Bank.. 6.8

* '

New* — 14.2
Nicholas Kiwi 3.05
NorandaP'c.Pipd 0.9

North 8kn Hill.... 2.33

Safer Su± Ugh Low Qoa Bmg

+ 10

TORONTO
Closing prices March 12

SPAIN

Mar. 12
: Price +or
Pta» —

Boo Central 540
Boo Exterior— 275
Boo Hlapano 285

1-30

i- 10

n' ic Nippon Gakki 2.470

*o!s$ NipponKopaho—'1.130
.

Nippon Kokan— 135
+0 02 Nippon Oil 093
rZ Nippon Seiko 461

_ . O-SJ Nippon Shlmpan 1 999
Oakbridge.— .... . 0.93 —0.03 Nippon Steel—. 160 +4
°ac.r.o Dunlop. 3.15 + O.B7 u e.ai«n 3B8 +1
Pancontinental J 1.93 -0.03 CJISSSS YuaS?*'" 326

*

Pioneer Cong.—' 2J62 +0.02 556

+ 21
+ 20
+40
+ 2
+ 21
-9
13

Poseidon 3.15

Mar. 12
Price + or
Kronor —

Woodslde Petrol 0.96
Woolwortist— .. 3.35
Wormald Inti— ' 3.55

AQA- 188
AZ10 42X0 Muench Aleck... 3,800 +.130 Alfa Lavel B 272

Stanwick Inti—L 1,170 NlKdorf— 589 —l A8EA iFreel 400
TractiontiU— 6.860 4X60 Poraohe.— ...— 1,260 +6 Astra (Free* 513
UCB_—— 6.300 _ Atlas Cooco. 197
Wagons Lita - 6,210 —90 lT* 9 248 + 1 Cardo (Freeh 2B7** Rhein West Elect 239.5 +6.5 Ceilulosa —! 194

Rosenthal— 3B9 +6 Electrolux B. 285
Scltenng 650 +8 Ericsson B. 263

8ohi

DENMARK

Mar. 1Z 1 Price 1 +or
Knr* —

Andelteanksn— *19 .

Baltic* Skand— . 525
CopHamfelsb'nk

.
319

D. SukKerfab— 400
Danske Bank__ 578
DeDankse Lull. 1,480 .

East Asiatic—. 268 .

Fbrancde Biygg. 970
Forencdo Damp. 267
GNT Hid— - 656 .

730
Jyske Bank——— 795
Nora tads—--_ 1,365
Privatbanken— 300
Provlnsbanken — 463 -

Smidth IFX.1 B_ S21
Sophus Berend— BBS
Superfoi— B04 1

Slemer
Thyasen
Vita
veba
V.E.W.+

I Verdn-West.
| Volkswagen.

45

+ 15
4 1

-i'

+
7*

+ 1
-5

+i'
4 1
-25

! HONG KONG
' Price + or
HJC.S —

+ 2

+ 17
410
4 20

ITALY

Mar. 12

745.5 + 3.5 Easelie — 49S
105.5 4 0.7 Mo oeh Oomsjo+ 230
368 +19.5 Pharmacia— 19b
309 44 Saab Scania Free 691
182 4i Sandvik— — 790
455 . 4 2 Skandia—— 416
575.5 + 1B.3 Skan Erukilda— 99.6

SKF_ 294
Sonneson—— 180 . — ...

Plica 4>or I Stora Kopparbrg 225 -—8
Urn — I Sven Handlcsbn .. 292

Swedish Matah 275 + 9

|
Nissan Motor— .

Nlssnln Flour...— 600
Nomura 1,450
Olympus— 1,010
OnodaCement— 372
Orient Finance...- 1,150
Orient Leasing— 3,600
Pioneer 1,950
Ricoh - .

948
SanKyo 1.200
Sanwa Bank —..,1.300

« 8an»° Elect 403
— 0.04 I Sapporo - — 777
„ - I SeKisui Prefab -• 964

* 0.0® | Seven-Eleven 6,760
Sharp — ... 885
Shimizu Constn 435
Shlonost—— 906
Shtseldo '1.670

Showa Denko — 254
Sony >...— 5.530
S'tomo Bank— 1,800
S'tomoChem.j 261

B60
885
148
592

a

[

Banco Com'ie— 25.340 + I54S I Volvo B (Free)— 306 -3
Bastogt-IRBS— 675 -10
Centralo 4.449 +209!
C.I.R. 11,500

4 ISO I Credtto Itahano.. 3,805 4145
4 2 I Ftnt 9,855 +155

SWITZERLAND

Bank East Asia... 19.0 ~0.8 S'tomo Corp- i

Cheung Kong—- 16.1 —0.8 S'tomo Elect-.

—

China Light 16.5 S'tomo Metal.

—

Evergo 0.65 —0.D3 Taise Corp.—
Hang Seng Bank 44.75 —0.25 Taisho Marine.... 654
Henderson Land 1.76 —0.05 Talyo Kobe Bank 731
HK China Gas—.. 12.5 -0.4 Takcda 1,150
Hk Electric 8.4 -0.2 TDK 5,720
HK Kowloon Wh. 6.25 -0.15 Teijin 492
HK Land 5.75 - 0.26 Tea. Nenryo— < 1,370
HK ShanghaiBK. 7.55 -0.3 Tokat Bank.— ) 998
HK Telephone— . 93 -0.2 Toklo Marine— 1,010
Hutchison Wpa+ 24 —03 Tokyo Elect Pwi 3,430
intnl. City — 0.97 - Tokyo Gas. 575
Jardine Math_ .. 11.4 —O.S Tokyu Corp....—> 760
New World Dev- 5.4; -0.3 Toppan Print_ 1.240
Orient O'seas—.. 1.99 - Toray—— 620 -5
SHK Props. 103 -0.4 Toshiba Elect_ 359 +

1

Shell Elect - 1.04 Toyo Selkan 1.7&0 ' +10

+ 7
43
+ 10
+ 90—20
+ 15
-20
490

410

zi
+ 10
+ 32
+ 60
+ 2
4 20
42

44
-lO
+ 10
+ 8
+ 16
47
+4
+ 27
+ 9
41

-30
+4
+50
+ 8
442
4 190
48
426
460

42
46

Generali Asaicur. 103,000 +1000
rtaicemenU.—— 58,000 +500
La RHiaseenttm 1,430 +69
Montedison— 3.940 + ll
Olivetti

Mar. 12 : Price
| + or I Swire Pae a. 30.0 —0.75 1 Toratn Motor— l,’l90 ( +io

Frs. —

FRANCE

Mar. 12 - Price + or
Frs. ' —

AdlainU - 5,125 +100
Alusulue 695- —25

liiaoo -zoo f*"*
+40

Pirelli Co — 7.860 +190 Boveri 1.710 -10
Pirelli Sna 4345—2 ClbaCeJgy— 3,930 +60
££££—z: 4320. +70 do.«Partfcerte) 2.950 +60
8Ida BPP 6,690 -110 gedRSU'Me.— 3.870 +40

45 600 +2s(M Etektrowatt .... 3,625 +26
' Fischer iCeo.) - 1.340 +15

TV—B -
World inL Hldgs.

5-1 ~0.« I 0BE tad
2.07 -0.2 I Victor _

JAPAN

Mar. 12 Price + or
Yen —

255 +2
2,200

Yamaha —. 670 + 20
Yamalchf sec _ 829 +34
Y’manouchiPhm 2,920 —40
Yamazaki 1,100
Yaauda Fire—... 633 + 23

Toro Asaic.
I Ajinomoto. 1350
All Nippon Air..— 871

EmprUflt 4*S 1978 1,555 — 50
- S.7JEmprant7x 1S7S.7380 -19

Accor- -

—

1 374 —3.8
; . CSO 4 10
. 670 4 20
. 1,630 -10

955
.3370
•1,775

-.5.363

NETHERLANDS

Air Lktukfe-
eia—

—

Bongreln —
Bouraues—
BSNGenals
CfT Alcatel -
Carrelour
CtubMedKem—

.
475

Cle Bancelre 1.105
Coflmog ... 388

Damart — , 1350

Mar. 12 • Price 4- or
FIs —

47
+ 51
47

4 83
*10
-6
-1
446

ACF Holding • 297 47
AEGON 109.4 +13
Ahold
AKZO..
ABN
AMEV
AMRO ,

77 . +1.1
170.7 +1
690 +2.S
78.8 +1.4

Hoff-Roche PtCts 152.150 + 3350 J
,p
tF2S?

tr,e ,,+S2
Hof/-Roche 1/ ID...*13,200 + 75 A»ah Chem-— 757
Jacobs Suchard 7,525 +25 A*ah' Glass 905
Jelmon— 3.650 +50 Bank Tokyo—— 830
Landis A Gyr ' 1.860 +S Bndgewone 562
Nestle 8,825 +126 Brother tad*. ..685
Oer-Buehria 1,670 + 10 Canon 1.000

PlrellL. 460 +6 Casio Comp 1,660

Sandoz
Sandoz ._ . .

Schindler (PtCts) 820 -20
SIka_ 1.675 -26

+ 30
+ B
+ 20
-4
+ 26
-2
+4
-7
-10

I
SINGAPORE

Mar, 12
:
Price; +or

- * i
—

,<n .
- uasao uqmp_— l.eou

;"iBrtZ“::ii.4so :?oo p^. igj
: I PtCts) 1,780 +40
ler (PtCts) 820 -20 l?11, l>§29

Boustaad Hldgs_' 0 63 j —OJH
Gold storage-.— 1 153 —
DBS-.——-—. 4.66 ; -ON
Gentlng — 3.88 —0.IB
Haw Par. Bros.-- 1.84

501531 AMCA Lm
134400 Abcrford
13830 AbtijlH Pr
200 ACHarvJs
10920 Aqe<0 £
143357 Albrta En
70» Atbrua N
254539 Alcan
IDO Algo Coni
5036 A(gome St
32000 Asomera
7947 AKO I I

1900 AIM II

Z2T52 BC Sugar A
2300 BGR A
1366 BP Cjnsdn
700 Bonnier C
51649 Bk BCol
210544 Bk Monfl
37690$ Bk NSCOI
159116 Bell Can
25689 Slutsky
4462 Bonanza R
36060 Bow Vary
5500 Sraleme
5400 Sramalea
36213 Brascan A
27600 Brfcworor
1100 Brenda U
51509 BC ForP
<50355 BC Res
46133 &C Pnone
140Q Brunswk
161461 CAE
45303 CCL B >

2400 CIL
20900 Cad Frv
>5960 CambnOO
13437 Camp RLk
11842 Camp Res
3200 Camp Soup
25150 Campeau (

14210 CCotn cut p
6635 CDC 1

1760 Can Matt
20935 C Nor West
11385 C Pockis
700 CS Pete I

1267 Can Trust

950 CC Man Y
1721 CG Invest
566585 Cl Bk Com
43300 C Marconi
145400 C Oedema!
926128 CP Lid
198074 CTirc A I

46166 CUIII A I

600 cum B
234800 Cantor
500 Canran A
5910 Cere
40610 Cate A I

42640 Carl OK
80962 Carina A

3 Carotin
13214 Celanose
44050 CenlFd A

519^
SVj
S26
SM'j
SSSt
513%
515
SJS'a
520
Sl/%
510%
S»r
S93,
521
56%
£26%
59%
44Q
5X0,
SI3%
S39%
250
295
S<2%
195
516%
546%
56<z
S6%
Sia,
155
S261’

E14
S2Kj
521
535%
5153.
SJi'a
52Pj
270
S27
124%
S15<?
Slot.
520'.

SIP?
5361;
370
S47
sra
S46
S1S3.
S24%
5183.

$16%
5143.

118%
S1S%
SIS
517
S243.
124',

20
205
116%
S6%

W* 193*

5 5'«
26 X
20 20',

23’. 23%
18% li%
1®. 15
47% 47%
20 20
in, iri,

9% ’0%
»8 9*4

*4 S3.
20% 20%
8'« 8%
£7% 38
s% 9%
415 415
30% 30%
13% 13%
39', *r,
240 250
265 285
113. 12%

195
16%

S’
m%
155

26%

170
16
46'.

B>i

S'.

26
133, 14

21 '21

201, si
34% 34%
15 19%
21% 21'.

26 271,

250 270
27 27

?*»
15% 15%
10 10
19% 19%
16% 16%
353. 361,

360 370
46% 461.

27% 28
47% 48
13', 16%
24% 24%
13% 18>.

18% ir.
14% 14%
18% 16%
1»’S 18%
>4 14%
161, 17

24% 24%
24 241i

»3% 13%
19 19
200 201
153. 16%
8% 67,

+
l
#

%

%
+ %%%
+ %
- IS

M*

+ %
+ 2C
- '4

+ ‘1

*%
+ %
+ %

+ %

+ %
-J4
+%

+

1

+ 20

+ *4

+%

*>
+ )«

+ 10

*%

+s
-‘4
+%
*%

+ '4

-1
+ 1

+%
-%

H»gh low One ChugS*s Sack

12150 Cemrt Tr

HOD Ctnettan

50 CHUM B f

45800 Cominco
11SJOG Computlog
236640 Compul In

24600 Con Bain A S2S% 24% 24%
9300 COntb B I S6<0 E 6%

515%
59%
S4«7.

sir*
ss%
360

16% IP.
9% 9%
48% 46a
12% 12%
6 6%
350 360

S24% 24%
S23% 23 23%
S97a 9% 9%
SS% 6% 6%
S17% 17 17
516% 16% 16%
170 157 166

512% 12% 12%
529% 29 29
127% 27i, 27%
155 150 156
460 435 450

9600 Denison A pS5D% 10*. 10%
27450 Denison 8 I 510% 10 10'.

1600 Devetcon 455 425 425
6350 Dicknsn A I S6<.

4800 Dicknsn B 53%
227544 Dotesco S3l
51006 Dame Cda S6
257742 Dome Mine S13
992928 Dome Pete 232
66410 D Taxta
110664 Demtar

23692 Cone Gas
23100 Con Glass
4755 CTL Bank
210 Comvst B
1105 Corby
3616 C Falcon C
17300 Coseka R
2829 Costam Ltd
7039 Crowiu
25653 Crowns A I

2100 Czar Res
127330 Oaon Dev

7% Si,

7% 3%
30% 307,
S, S%
I2i, 13
224 224

$H% 19% 19%
530', 29% 30%

+ %

:?0
- R

-%
*%
+ 11

-S
+ 5
+ 4fl

+ %
'*

-45
*%
+%
+ %
+%
-1

%
+ «4

+ %
* %

£481, 48% 48% + %
620% 19% 20'. +%
S27 253. 26%
15 490 5 +10

5100 Donohue 127% 27 Z7T
4761 Du Pont A 5321. 31% 32%
233718 Dykn A S19i, 18% 183;

100 E-L Fin
69579 Echo Boy
9700 Emco
13580 Equity Sur
10010 FCA Inti

206325 Ftcnbrdg
79790 Fed Ind A
6735 Fed Pion
700 Firmlnfl 8 I

7450 FCIty Ftn

325 Ford Cnda
72715 Gandad
14240 Gaz Metr
400 Geec Comp
050 Geode A
211928 Oertstar L
6300 Giant Yk
4900 Gibrtrar

30050 Goldeorp f

170100 Orelton A I

10260 Gl Ferosl
100 Gt Pack*
2490 Greytmd
13700 GuaiPA I

35967 GuB Can
5472 Hewker
9275 Hayos O
7575 Hees inO
400 Heniaa A 1

1520 H BayMn a
7836 H Bay Co
132320 Husky OH
177299 tmasco
o9760 Imp Oil A
149001 Inco
49675 inoal

5910 inland Gas
13B195 Innopac

St5% 15% 157, + % 7338 N1 Vg Trco
524% 23% 24% +% 8300 Ntl CapA 1

515% 15 15% 3300 MIOLPA
626 27% 28 1&0C32 Noranda
$16 *6 16 -% 3112 Norton
SI2 11% 12 - % 3108 Notch nrd 1

6172 169 172 + 2 1866 NC 0<b
SP, 7% 7% -% 94160 Nor Tel
511 10% 11 -% 18425 Narthgal

*6% 6% 6% ’J 93106 Nva AHA 1

$3F| 383, 38% 42800 NOWSCO W
$46% 44% 45% + % 21500 Nu West
S22 21% 22 '% 27460 Numae
53% 8% 9% -% 229 Oakwood
57% 7% 7% *% 6026 Oakwd A 1

515% 15% 15% + % 23470 OcelM a i

S23% 22% 23% + % 1500 Omega Hyd
541% 41% 41% 1 43225 Oshawa A 1

S287, 28<? 28% -% M3U) PacW Airl

S1Z% 121? 12% -% 38700 Pgurln A f

516% 16 16% *% 5500 Pamour
52®, 251? 25% 26100 PanCan P
514% 14 14 7745 Pegasus
629% 29 29% -’2 15200 PemOMu
523 23 23 1)248 PJewl A 1

SP, P, P, -% 2020 Pme Po«a
S2P, 27 2P« % 68800 Placer D
58% r% 8% % 37596 Poco Pal
S30>, 29% 303, ft 34510 Povn Cor 1

S4P? 461? 4P, + 1 5100 PrecamO
521% 21% 21% -% 4811 Prowgo
S24% 23% 24% +% 139089 Oue Sturg

Sin, 11% 11% *% TOO Quebecer
S20i, 19% 18% % 300970 Ranoor

safes Sack

33990 Inter City

18000 Inti Tnom
26172 tmpr Pipe
13689 tpsco
59730 luaco A I

BOO hraco B
76065 Jennock
1229 Kerr Add
15036 Laban
4B7728LL Lac
1400 Lacana
97370 Laidlaw A
277850 LakBw B I

47050 Leigh mss
77650 Loblew Co
11310 Lumomcs
19000 MICC
fiOO MSB Ex
125371 Melan H X
4400 Mein MY f

9509 Maemdan
678781 Magna A T

4816 Maritime 1

4200 Mark Spne
67804 Mass Far
120 Me Myra
21275 Martamd E
13300 umri Res
78750 Mild Corp
4000 Moffat
63914 Mobon A 1

2750 Motson 8

ffigb Lae Cbn Omg

S15%
19%
538%
5103,
524
524
124%
515%
539%
523%
SBi,
SIS'.

518%
445
*Z7%
SIS’,

375
265
St9%
sia%
529%
S29%
S14%
S<47,
3X3
VPt
220
255
58
S16
S2S%
525%

Moneco A t Stic*321
IDO UCtty Bk
7100 M TruSCO
95826 Uoore
2016 Murptty
82140 Nd Bk Can

521%

US!*3*5%

520
*25%
5261,

57%
518
5U6*
513%
$12%
112%
541%
475
16
sim,
3B
13%
56
410
400
55%
541

S13%
515%
511%
525%
59%
515
513%
59
5241,

IS,
340

430
518%
470

15 15%
9% 9'S

38% 39%
101, 10%
23% 34

23% 24
23% 24%
151. 15',

38% 39%
21% S3
9% 9%
17% rfa
17% 17%
435 435
27% 271,

15% 15%
365 365
285 366
19% 19',

18 18%
am, 291,

28% ZB's
14 M%
14% 14%
sao sm
421, 421,

202 220
250 250
7% 7%
16 16
25i, 2S%
25% 25%
8% 8%
21% 21%
19 19%
35 35%
19% 20
25% 25%

25% 25%
7% 7%
I77a 18
1B% 18%
13% 1378
12% 12%
117g 12%
401, 401,

+ %

+%
+%
+ %
+ 1%
+ %

+ 1

-%
-%
-10

+ %-»

-%

+ %
-5
-11.
+ 15

-%
-%

+ %
+ %

+ %
-1%
+ %
+ %

+ %
-%
+ 20

+ %
+ '?

+ %
+ %
+ 15
+ 10
+ ':

“%
w% 11% %
243, 25% +7*

9%
15

S?
24%
S%

450

5%
IQ

37
8%
5
39$
370
5%
40
13%
15

470
6
10i,

37

P
410
400
5%
40%
13%
15

S.
13
8%
24
8
28% 28),

315 340
im, ig%
445 475
16% im,
455 460

+ 1

-%%
-5
+ 30

s
-%

Site Stack High Um tllHf Qag

11790 Ravrock 1 57 6% 7 *%
(5550 Fedpath S217, 21% 31%
4300 Regionl R 300 290 295 + 5

1100 Reitman A ( 530 30 30 -%
4210 Rio Algom 52P? 26% V'3 + '3

6975 Rogers A STOiy SO 20i, -%
23070 Rogers B f S2H? 21 21 -%
WOO Roman 511% 11 n% -%
1100 Rothman S3J% 31% 31% "%
167390 Royal Bnk 531% 30% + l.
44250 RyTree A 538% 30 301, + 3,

1 383102 Royex 350 335 335 - 10

6908 SO. CemA STB 2P? 38 + %
<6885 Sceptre 325 295 310 120
2950 Scot paper 526% 26% 26% + %
7100 Scuts 1 537% 37 37% + %
800 Scons C S3P, 37% 37%
46109 Seagram 576% 75 75 -h
128403 Sears Can 513% 131, 13% + %
28100 Selkirk A f 526% 261? 26%
70951 Shell Con S22i? 22% 22%
18890 Sherrtu 581, 8 a -%
1000 Sigma S89, 5% 8%
18490 Soumm 5201? ro 20% + 1*
46183 Spar Aers f 52P, 27 27
2800 Sleinbg A f 542 30% 49 + 2>,

48059 Sieleo A 538 27% 27% -%
22300 Suiptio 88 81 85 + 8
200 Tara Ex 519 19 19

521012 Teck B f 526 24% 34% -i.
800 Tele Met 535% 35% 35%
13675 Terra Mn 273 281 27S + 8
18350 Texaco Can S28 26 277, + 2
51763 Thom N A S28<? 27% 28

1 1526S1 Tn On Bk $34% 237, 23%
430 Tor Sun 523% 23% 23% * <B
23868 Torslar B 1 5477, 47% 473, + %
68500 Total Pel 523% 22% 23i, + ?,
1004 Traders A f 534% W, 34% "%

1 F-No voting rights or restricted voting
rrghJS

MONTREAL
Closing prices March 12

I056M Bank lion! 530% 30 30%
5164 BombntrA 5177, 17% 17% + 1,

33395 BombnJrB SIP, 17% 17% + %
8450 CB Pak 52Si, 28% 28% “%
38618 516% 16% 16%
500 CIL S35% 247, 25% “%
11670 ConSaih S2S% 241, 24% -11.
148375 DomTxtA $19% 19 19% + %
85671 Gaz Metro S11 10% 10), + %
14068 MntTrst 519% 19 19% + %
164854 Nate* Cue 5257, 2S% 25>, + %
52383 Power Corp 528), 2&i? 2B% -%
45403 Prcnrtga 519% 19 19 “%
1400 RollsndA S21% 2) 21 %
200 RollandB S21% 21% 21% + 1-

55382 Royal Bonk 30% 3tra + ,
a

16092 RoyTrstco 30% 303, -rl.

9245 SlelntirgA $42% 40 42% + 21.

Total Sales 1.185.982 Mures

Brednro Cert—
Damart iaeo +« (Bo. KalisWertm. iaa +0.1 I S^r-'+s™ !Lo

I

BBa‘-
Oarty 8.699 +19 I Buehrmann -Tet.' 188.5 -OJ I 5S.'KS£“. 1*152 iJS°|panuc.
DumexSJL 1X88 +3? I Calland Hlfl*- 24.0 +0.5
Eaux <Cie Qeo)- 2^10 | Dordtsohe Perm 172

Swiss Volksbk- : 2,570 +40

Eif-Aauitan*—-;b 220 . +9.8 Etsevier-NDU.— 175
EssHor 2,505 +75 _ . .

Gen.OccJdentale 842 + 10
imetal 83.8 +0.7 Gl« Brocades— 278.8 +0.5
. . _ . ,

Helnaken 238.5- —0.5
Lafarge Coppae. lAlO

.
+10 Hoogovens 91.8-1.4

L'Oreal 3.205 + 30 Hunter Doua N.'V- ' 65.7—0 8
Uigrand 3.X10 +110
Matsons Phenbc 208 I +5.5 in m
Matra 8JL 1/798 -4 KNP..“.—ZTT-
Mlehelln 8— 2.395 +48 Noarden „

Midi ide)— 0,1BO 1 +130 Nat Ned OertZZ-

. ^'c IlinlonBamL...— ' 5,110 +11
T
o'

e> 1 Winterthur ' 5,250 +50
I Zurich Ins.- 6,525 +75

70.5 +1.0
55.5 -1.1

AUSTRALIA

Mar. 12
• Pitae +or
Aust 8. —

125.2 +3.0 I Adelaide Steams’ 14.4
59.0 +4-0 lANZGroup— 5.5
80.5 +2.2 I Ampoi Pet 2.5

Fuji Film—...
Fujisawa
Fujitsu —
Fjrukawa Elect.
Green Cross—...
Helwa Real Est-
Httachl
Hitachi Credit.:.
Honda ...

1,690 *40
395 + 85

1,540 *70
1.010 *88
1.080 *50
1,410 -50
6.760 -20
1,610 -10
1,880 —lO
1.060 + 80
990
367 -1

8,180 + 10
1.060 *107
741 + 6

1,410 -60
1.060 + 10
1,260 —lO

. —0.84
~20 I Hong Ijeong Fin_ X.98 -0.81

+ 7S I Incheape Bhd 1.40
,
—0,05

nklng... 3.1
Malay utd. ind.- 1.03 . —OJB
Multi Purpose.— 0.42
OC8C— 6.55
OUB. '—

—

« •-! 2.27 j

Public Bonk + 0.88 -0.04
S<me Darby 1 1.28
Singapopa Air....' 6.55 .

+0.05
Singapore Prees.- 5.90 +0.06
Straits Trdg.—.. 2.09
Tat Lee Bk 1.98 -D.02
UOa_._ — ; 3.00 • -0.04

Indices
NEWYORK-DOW JONES

Mar. 12
Price 1 * or

. Rand —

Moulinex——I.' 6G.1 -0.1
Nord Est. 178.5 -0.1
Pernod fhcarrl—

,
980

,
+5

Perrier— 626 1 —8
Petroles Fra— 321.8 + 11.81

PeugeotS.il.. 873 +23
Prlntempa (Att.)_ 563. +13
Radtotach— • 8BO-. —fi

Redoute., 2,185 +20
-fta0ee*f4fefaff._,1^78 ,—47

Nedlloyd . ... .. 183.5 + 5.5 Aust. Cons. tads. 3.36
Oce Grinten 441 +6 Aust. Guarantee. 2.82
Ommeren (Van)-' 33.2 +0.1 Aust. Nat. tads— 5.48
Pakhoed - ' 65.7 -0.5 JPJjL 3.43

64.4 +0.4 Bell Group ..._ 6.8
ftobeoa— 89.0 +0.7 BeU Res-. 5.1
Rodamco 136.8. -0.6 Bond Corp Hldg* 2.9
RoHnco..... 76.8 +0.9 Boral—...... 3J
Rorento.—— ,49.8 +0.2 gou9»

,

1

nwl,
.
,*r:— H

, „ Rpyal Dutch. : 18tt7 +6.8 fnsmble* Indte_ 8.6
Berime?— 463 -+?- TdnHever^.-.-- 400.5, *16.6 “TldgeOd

;
1.7

Skis RossignoL— 1,180 —10 IVMF Storic 306 +10 B. H. Proo. 6.44
Telemeo Elect- 2^50 >-10 IVNU 297 .-14 Bum* Philip 5.86

364.5-0.5 CRA—_____ 5.96 -

40.6] +0.1 CSR 3.05

+0-18
Isuzu Motors ._ 385

+ 0.07 >toh ICl— 497
+ 0.88 ho. Yokado— 3,280
+0M J*1 1&.1W
4 O.0S JUSOO______ 1,1BO
+ 0.03 Kajima 607

- 10
+ 24
+ 30
+ 30
+ 10
+40
30

Thomson tDSF)—- 936 1 +19 iweaeanen—....

Valeo — 890 —30 IWest Utr Bank

—

Chase Corp 4,2
Claremont Pet ... 0.9
Coles-Myer 4.40

NOTES Pifcei on this page ere as quoted on the Individual Comafco “A"— ' 2.25

exchanges end are bst traded prices. 9 Dealings suspended.
xd Ex dividend, xc Ex scrip' Issue, xr Ex rights, xa Ex ell. Elders"XU-.I 3*6
* Price bt Schfflloa*. Energ Rea — l|7

+oIm I Kao 500p— 1^50
+0.5 I KawaaakiStecl_ 151 * +4

Kirin 945 + 10

I Kobe Steel—__ 188 +3
ToT I Komatsu . . ' 470 +8
Z 0113 1 KorHohlroku _i_ 681 - -2

I Kubota 378 -2
;

Kumagal—— 878 + 39

1

Kyocera 4,300 +90
Marubeni—_ sbo

i + 10
Moral— 1,830 • +40

J Mazda Motors— 390
+0.82 1 MeIJa Seika—’ 608
----- I MEI - - 1.260
+0.05 1 M'biahl Bank.— 1.680
—0.81 1 M'blshi Chditu— 655

1 RCbishl Corp 668
+OJK I M'biahl Elaet 337

1 M’blshi Estate.— 1,360

2.4
AEACI 10.S
Allied Tech— 61M
Anglo Am. Cool- 47.5
Anglo Am. Corp . 42.2
Anglo Am. Gold- 220
Barclays Bank—. 18.6
Barlow Rand • 15.2
Buffcls — 71.75 +0J5
CMA Gallo -' 2.35 -
Currie Finance...- 5.15 —0.85
Da Beers 10.8 +O.JS
Oriefometa— • 62.25 +0.6
F.S.Con»..——_ 30.26 +1
GOKT Fields SJk... 39.0
Hlghveld Steel «• SJSS +0J5
Malcor 2.9 .

Nedbank — 6.45 +0.1
OK Bazaars. 13.75. -0.25
Rembrandt— si
Rust Plat 30.5
Safren 16.5 -O.B5

1 Sage Hldgs 11 +0.75
+ 6 I SA Brews. —, 9.55 .....

1 March 1

12
nHRHnE3 uQFIC3o

I.M5.45 1.7(105 1.70255M 10SS08mmm 1184OS
<4/1/851

1746.85

n1/3^
4U2
<2/7/321

Tmugwl 80152 79308 79104 738.81 795J7 80152
(11/3/BB)

55363
(4/1/B5)

801.52

111/3/80

1202
[B/7/32J

matteH 1KJI 18201 18103 182.19 18801 146.54

W/l/SS
18501
nuvaei

185
[28/4/42)

TraaagvK 187.72 12903 1E3u 159a 154b - - - -

Si's I MOwYWdhb.

Feb 78 Fab 21 Fab 14 Taar Ago lAppnn)

3.72 3J1 353 459

STA204M 320 FOOM

-2
—5
+ IO

1985/88 Smcx tanpbaitae
j

12 11 ID 7 6 5 Ki^i taw -Higb sm
tohaniafe 25109 '25953 24907 Z4i.ll 24701 24701 2SSJI

<11/3/86}

12824
R/1/BS

255-32

<1 1/2/BE)

rnm

Conposis 23205 2007 225.13 224J4 231.19

111/3/K)

1B3JB
14/1/85}

23159
{1173/88}

400
fl/5^2)

+ 29 Smith (CO) — 30.fid
+ 1 Tongaat Huletts- 7.G5 +0.86
+80 Unlsac 6.60}

WdyyfeUMi.
Ind. P/E Balia_
Long 6n Bond YcM

OVER-THE-COUNTER Nasdaq national market closing prices

Fab

19

Fab

12
Feb

5

Taar Ago (Appm)

320 325 3.48 301
1525 15.12 1458 1124
858 9.13 929 1105

fl.r.S.EUl COMMON nSESMDfMIS

Numrcs 58 293 23i,

NuMeds 460 e%
0

Ocsater 127 u,
Del lias 1780 13%
Ogiras
OhioCa

50
3

87
588

38%
88

OkflOH 110 487 38%
OldRps .74 2062 4SP,
QtdSptC 260 Itt 01%
OneBcp 50 86 38%
Online 552 11%
OpncC 128 16*,

Opwft 2970 21%
Orbanc 45 w%

SMk K|h low led CMg— »

Contained from Page 41
Z2% 22% - %
6% «%

SB 361,+ %
87% 88% +1

11%+ %
16%+ %
21%
U%+ %

Orbit 2132 11 K)% 11 + %
DriaCp • 556 • 3% 3% 3% - %

Ml,

1011+ %
131 5 47, S
382 IP, 17 17 - %
341 23% 23% 23% + %
229 11% 11% 11%
5086 13-16 8 7-16 813-16 +!
46 36% 35% 36%+ %

Oshmn 20 335 18% 18%
OttrTP 254 110 37% 37%
OvrExp 288 8 7%
OwnMa 2B 376 20% *9%

P Q
pica 1.32 1580 461, «k
Pacar 1.40 635 54», 50%
PacFst 734 191? 18%
PacTri 50 V48 74% 14
PacoPh 790 191; 19%
PancMx .13 388 1T% 11%
ParkOh 50 172 10% 10

PatntM
PaulHr I

Payciw
PeafcHC
PegGId 06
PennEn 220
Pectars .72 132 33% 32% 33 + %" " — 9% 8%+ %

1.12 172 26% T

Ptvma
PSFS

.PhllQl
PlmvAm
PlcSav

PlcCsb
PmnHI
PxmSI
PoFdk
PteyMg
Pcrax
Pcwefl
Powncs 07 17% 17 173, %
PwConv 39 13% 13% 13% - %
PiecCst .12 177 3*% 33 331*

PrpdLg 158 15% 15 15%
Priam 3528 7 6% 6% + %
PriceCs 4431 45 41 43% +2

1.12 172 26% 26 26%+ % SavnFa ,88b 89 35%
430 7% 7%' % SBkPSs .44 124 27

20D 6029 2% 12% *£" > ScanOp 928 13%
.S3o 2132 25% 25 26 - % SconTrs 324 20<,

65 4 37B 4 Scherer .3? 720 12
MSI 377, 37 371?- I, SchlmA .44 193 36%
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NEWYORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
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CnmpM.52 1 8 18 7555 u29% 28% 283, -1,
Chml pll.20 4.2 17 29% 28% 28% -%
ChiM p(4« 54 588 60 54% 55 -47,

ChamSp 25 1164 11 10 10 -%
wjCIwiG 594 2% 21? 2% -%
V]CW wt IX % 9-18 9-18

vtCnrt pf X 2% 21, 21,

Cnases 7 2373 u48 407, 471? +7*
Chase p!525 98 46 537, 53% 53% -%
Chase pt56Se II. M 59% 52% 50% +%
Chase pf&95e 13 170 52% 52*; 52%
Chelsea 72 23 12 34 30's 30<; 307, +1,
ChemeO.56 <115 uni 37 X- +%
ChmNYZBO 50 7 1913 u53% 51% 52% +7*
CUNY pl1-B7 35 5 u53 53 53 *23.

ChNY p!587e II. X X 53 53
Chespkl.24 £8 19 87 u43% 43 43J, +

1

ChesPn 2 «6 18 3806 44% 43% 43% -1
Chwn*£40 6 4 8 12047X% 36% 37% +7*
CfttMlw 76 58 151 140% 151 +2
ChiMI pi X 09% 691, 69% +%
CWiPlrt 15 1232 28% £6% 28% +2>,

ChkPulI24t 1.9 353 12% 12% 12%
ChrlsCr 661 X u5B% 5tt* 59% +7*
Chrwtn 70 8i, 8% 8% - %
Chroma 953 ui8% 177* 13% +%
Chrm pf 5 66 8 78 75% 75% +1
Chrys g 4 8264 U4i% 40 40% -%
Chubb 3 1 56 22 X 1483 uTO 66% 69% + 3%
Chubb pM25 5 6 64 u 76 727* 75% +3
Churehs.44 £6 X 2090 17% 17% 17%
Chyron .10 1 9 23 10X 5% 5% 5% + %
Cilcorp 228 74 11 273 u3)% 30% 31 +%
ClnBa«£52 5 4 TO 53 65% B4% 65%
ClnGE £16 91 7 215B24I, £3% 23% -%
CmG pf 4 ii. Z550 38 37 38 +%
CinG pi 9.X ia zlOO 921, 921, 921,

CinG pf 7 44 gg 2310 75 74% 75 +%
CinG pi 852 10. 260 Ei,‘ 9£), SC, -3,
GlnMil .72 30 326 24% 23% £37* -%
OrcJK S .50 20 M 1547 25% 24% 24%
OilCily -10 .2 £4 1319 u4S% 41% 42% +

1

Orcus 18 432 u35% 34% 35% +%
CrtKip 226 40 6 8935 uS7% 551, 571* +1
CVhCp pW 53e 7 4 2050 883, 88% 88% + %
Glcp plAX 7 9 1740 101% 101% 101 % +%
Clabir .72 9.6 5 115 7% 7i; 7% -%
CldlrS s .10 1 2 18 955 8% 7% B%- + %
ClarVE 834 22% 221, 2Z%
ClayH s S3 541 22'* 21% 22%
CIvCK 1 56 12 107 177* 17% 177, + %
C levin 2 64 9 4 8 2320 u£8% 273, 28% +%
CIvEl pl7 40 10 Z300 731? 721? 73% +%
CfvEI pf7.56 ia 2770 73% 721? 73%
Cievpk 349 gi? g»,- S% -%
CJvp plA IX 11% 11 11% -%
C-lvp p)B 441 101, «* ia - %
Clara* IX £5 16 1018 u53% 53% 53% +%
ClubMd X 7 24 124 u£7% 363, 27% +%
Coachm40 21 43 2095 181* 17% 1®, +!*
CoMII & 40 1 1 10 874 37% X% 37% + r,

C«l pi 1 83 20 .3 81 59% 61 - 3
CocaCI3 12 30 19 3660 U 1043,99% IOC- + 3%
Cofeco 3 634 17% I®, 18), -%
CotemriX 33 25 101 361* 36% 3*% +

1*
CoJgPal 36 11 2* 3272 u 37), 35% 36% +%
coiflp pi4.a 79 ?6o 54 a% 54 +r«
CoIAjK .« £2 12 1509 37% 35?, 37 + 1%
GolFds .13 .8 15 1S33 14% 14 141, + 1,
Collin (13.50 3411 64? 73), 71S, 73% + 1%
CoHSa-.Ufl 8.1 1467 X<« 373, 39% + 1%
CQIGs pfS.48 ia 2 521- S2»; '52% - %
ColumSv 3 6849 24% X% S4%-+%
CSO pi 345 1£ 16 28-% Z8>; .2B% .-%
CSO pf 242 9 7 7 u25 X X +%
CSO plolSXIS 7BO 113 113 113 -%
CSO pin 15.2514. zi90 111% nil- 111%
ComWrP.18 15 It igp. a*, 81), +%
CmbEn 1 £0 1099 34 33% 331* + 1.

Ccnuiss 13 835 3D 19S, . 19% .- 1,ComMH X 1.4 is 137 u2G% X 26 -
',

Cornea 6 2456 6), 7% 8% +%
Cmwe 3 eas 4717 34% 337, 34% +1,
CwE pi 1.43 4 1 1 u34% 341; ill. +%CwE pf 100 90 103 £1 20-% 21
CwE pf 2 90 5 27% 33% 221.
CwE pfBfl 40 04 ZG0001X'- 100% 101?? -r 1»

CwE pf 633 90 z600 93 93%‘ 03 +11
CwE pf 2.37 9 1 7 26% 36% X', -%
CwE pf 2B7 111 22 37), 371- • 271, +%
CwE pf 840 41 Z08O u93 92 *

931, -%
CwE pf 724 92 zlOO 79 79 79 -%
Con«S3.53 OB 8 91 u3P, 3P*-»'s - + i,

Gwnsad.20 3.3 3483 37 £5 35?* -1'
CPsyc .28 1.1 18 3413 36?, »% 26% + %
CompBO 16 4552 15% 15% 15% +%
Compgr.M 2.4 10 31 2Si 25% 251- + %
CompSc a 674 30% 351, X% * 1-

Cpbteh 3851 163, 16% 10% +%
CwiAgr 1 20 18 318 50% 49% 50i; + %
CaiME IX 7 3 13 IB 331, 20
CnnNG£60 7 3 11 37 X 35% 35% -%
Conrac .40 24 14 148 17% ig% ib% - 1.

Cot*s&£« 10 2233 42 41% 41% -%
ConE pi 6 £2 1 270 270 370
ConE p1A65 B-J Z350 55% 55% 55% -1,
ConE pi 5 9.1 19 55% 55 55%
CnsFrt I 10 £ 4 15 954 u4t3« 48 40% + 1,

CneNO £04 5.5 9 . 456 461
, 47% ofi +j,

ConoPw 6955 u14 13% ijr. +i
4

CnP P1A4.16 11 2)10037 36% 37 +11}
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P/ Sis Ckse Pr*T
Ditf. YU. E 100s Hjgk Low Quow Ods

41 25 CnP pfB450 1£ ZS10 4Q 30% 38% -2' 67' 467*

6f- 41 CnP PTO7.45 11. 2410 691? BS 66% + 1i «r% 44)*

70 41 CnP (XE7.72 11. 2300 6f * 67 87% + 1' 36% 27
701? 41% CnP pfG7.76 12 i250066% 66% 66% -Ii IF, 5%
33)* 221? CnP prV4 4Q T4. 167 32% 31% 31% -% 9% s%
»% 18 CnP prU£M 11 X 3F* 27% 2F* 4% 34% 26%
31% IF* CnP prTJ 78 11 30 29% 28% 29% + % 31% 25%
31 30% CnP prR 4 13. 47 3F* 29% 30% + % 32 20
30% 19% CnP prP3S8 11 24 29% 29% 29)* + % 30% 32%
30% 19% CnP prND.85 1£ 15 28 28% 2F* 48% 25%
22i? 13% CnP prM£M 11. 20 22% 22 221* + '« 59% 4F-
20% 12% CnP ptL£23 11. X u21<* X ?1 + % 3F; 23'?

3D, ar 4 CnP pr&4 02 11 X 30%. 303, 3F* + % 15 F;
22% 13 CnP prK£43 11. X aZZb 21% 21% + % 48% 3F,
51% 37% CnflCp £60 50 52 1218 u 52% 51% 521, + 1 32% If;
101, 6%
4%. 1%
571, 41
1% %
19% 6%
38% 23

35% 15%

Comm 18 360 9% 9% 0%
Condi rt 681 3% 3 3 -%
CnHII pf234e S3 80 44); 44% 44% +
CUlHId SIS % % " 13-16 + 1

CnDnfo 13 202 10 18% 10%
ComTel 80 8 2 9 1954 u2S% 28% 291, +%
ClDala 3614 25% 24'? 24%

320 1% 1% 1% +<4
Coopr 160 £4 17 1105 40 471; 473, +1,* - 19 11 £1 21% 21 21 -1,

1.0 14 3384 2S% 35), 25%
3i 0g Sj 0g

22% V)% Cpwld p>3 40 1£ £3 19 18% 19 + %
27% 21'; Cordunffl 3.5 18 299 M% 25% 28%

Coreln .80 40 13 74 15% 15% 15% -%
20 a 1622 72 din, 71% +2

CorBIk 1.30 1 9 33 177 u68% 673, 68% +%
CniCrd.ZOr 16 21 878 u12% 73% 12% + %

11 70 10% S'* 10 +%

9-16 vfCookU
501, X
31% 14% CoprTr .40

28%. 20% Coopvte.40
14% 7% Copwld

151? II

72 34% Comdl 40
« 411?

121; 01,

if 8% Craig
48 3Z%
74?, 33 CrayR s X 1896 74% 73% 73% -%
233, 181, CrckN pf£18 92 29 23% 33% 23% +%
53), 491; CrckN pn 89e 7.4 48 S3 52% 531*

Crane 1 60b 35 24 153 47’, 46% 46), - 1>

CrayR s

27% 18%
91% 481?
48 35%
23% "17%

CrmpKISO 43 13 148 u273, 27 37% + %
CrwnCk 13 487 X 86% 86), -1
CrwZel 1 £2 965 45% 44% 45% +

1

CrysB n 985 221, 21% 21%
481* 34% Culbra .X 1 8 18 x3l u48% 48% 48). + %
31% 13

12 9%
53 30%
60, 43%

231? 151?

17% 91;

34 22%
9% 6'j
12% 6%
50% 29),

50% 31
S% 4
11% e%
SS 10%
111 90
48% 3S%
23% 151,

47% 29

33% 24%
30% 21%
53% 36%
10 5

54% 30%
271, 20%
39), 31%
191, 14

91% X
82 58

82% 55
81 55
36% 23%
391, 23%
291, 23
39% S3

267, 22%
29), 24%
X 34%
33), 291*

343, 297*
24 171,

291, 187,

331; 14%
30% 10%
38% 31%
22% 15
11% 9
53 31),

173% 85%
36% 18%
28% 18%
0% 4),
12i, 07,

40% 27%
34% 16%
76% 51
48U 247,

401, 331*

51% a
X 363,

X 7i*

171, 11%
24% 15%
23% 171?

1W? 44%
723, 501?

X
57), 42

407, X
101% 74.

.

98% 67
94% 65
36% 29%
103 73%
7% 7%
1% 1%
101% X
101? 141,

21 101,

18 13%
18?* 14%
20% 15

21 15%
227* iai4
X 33%
68% 52
171, 11%
301* 22%

43 33i«

16% 15%
32% 23%
40 X

Culmel
Currlncl.lOa 9 3
CurtW 1 X £3
Cyclop*. 10

DamonOO
OanaCd 28
Danahr

24 1857 15% 14% 14% -%
SO u12% 11% 117, _%
17 uS2% 52 52% +

1 8 9 1708 u61% 59% 60 +%ODD
Dallas .68 £7 X XI 18 17), 177* + %

1.3 315 IS), 15% 16

£B tl 1068 33% 33% 33% + ’1

6 170 a 7% 77*

Daniel .18b £8 422 8), 6% 6% -%
artKr si. 56 £1 18 8216 u5W* 49% 507* +3,

3466 39% 37 3D* - 1«

570 5% 5% S% +%
30 15 IX 8 77* 8 +1

Daycn 24 1.2 10 B+S 20% 19% 301, +%
Dayc p1425 4 3 z20 102 102 IX +3

1 9 18 4273 45% 44% 447* - %
87 S3 3416 23)* £2% 22%
1 2 20 68 47 46% 46% — %
3.0 94 2043 u34 33% 33% +%

DetmP 202 6 6 tl 343 30% 30% X% +%
DeltaAr 1 24 11 3842 42 41% 41% -%
Deltona 202 9 8% 8), - %
DlxCh 104 £0£1 075 u55% 53% 533,-1
DenaMflX 4 7 60 171 35% 25’, 35% +%
DoSdfo 1.40 3.5 13 35 u+0 X% 39% + *?

DetEd 168 8.8 8 Ml 7 u 19% 19 19
DerE pf9X 10 zS30 90 B9% 89% -%

Z40 82 M X
>600 82% 81% 81% - %
>400 u&2 81 81 +%
34 20% 26% X%
33 29% 28% 291, +%
177 283, 28% 28% -%
9 SB 28% SB +%
1 28% 36% 26%
X 29% 29% 29% +%
37 29% X 29% -%
48 33% 33 33% - %
47 34', 34 34% -%
17 23-s 33% 337*

eider .X 27 17 323 u£9% 29% 391, +%
DiGior .64 28 14 488 u£3% 23% 23% - %
DiamS 1.38e 1£ 4200 11-'* 11% 11% +%
DlaSh pf 4 II. 55 X% £5), 301* -+>,

OinSOlnZIOe 13. 571 18% 157* 16% +%
DianaCjSO 2E24 4 11% 11% 11%
Dtebdldl.lO £8 18 440 42), 42 42t? +%
Digital 67 8223 167% 163% 164% + 1

Dttneys 27 *111435 337* 34% +11,

DEI s 1.40 SB 15 2083 24% 22 £4% + P.
Divrslo

DalaGn
alp) n

DiaDSfl 24

DaytHd .84

DaytPL 2
DeanFd.X
Deere * 1

DelE pf7 68 94
DeiE pf7 45 si
DolE pi 7 X 91
DE pfF £75 10.

DE prR3 24 11.

DE pfO 113 II.

E piP £ 12 11.

E pIB 275*10

DE 0*3 3.4011.E p(M3.42 12
DE prL 4 12

pIK 4 12 1£
DetE pr2X 95

Dame g .12

DomR3284

6 187 6% 6% 6% -%
60439% 8% 0% +%

7.1 11 1X7 401; 40 40 -1*
Donald X 1.9 12 233 u34% 33), 337, -%
Donley 1.X 1.7 X 559 u77% 75% 76% -%
Dorsey 1.20 £6 14 19 48% 45% 46% +%
Dover .88 18 17 484 U4d% 47% 473, -%
OowCh 1 80 3.5164 8981 u51', 50% 507, +1,
DowJn .X 1.5 X 1191 u55% 56% - 1%
ownys 5 77 361- 35), X +%
Dravo .50 30 X 339 17 16% 16% +>4
Drew .80 4.4 H47 18% 181* ib% -%
DrexB 2 &8 57 23% 22% 22%
Drayfns.84 .8 21 1555 101% 99% 99% -2',

duPom 3 4.1 16 5641 u73% 71% 72% +%
duPnl pf350 7 8 72 U44% 43a, 44% + 1%
duPnl pI4 50 7 9 32 57 56% 57 -%
DukeP £00 6 311 1729 U41% 40*? 41% +%
Duke pW 70 . 8J 2570 100%. lOOi^lOO1*
Duke frtflX 84 Z318 98 97% 98
Duke pf 780 8 6 z350 91% d19% 91% -3%
Duke pi 3 85 12 46 X 321? 32% +%
Duk plM084 8.6 IX 1023, 102% 102%
DukeFUn 899 77* 7% 7%
DukeHCa 313 1% 1% 1%
DunBrdL20 £2X 1658 u 1031, 100% 103 + 1%
DuqU S.0B 11.8 1087 18), 18% 18% + %
Out) pfA210 9.8 Z51D u21% 20% 21% +%
Duq pf 1.87 11. Z400 16P, 16% 183, +1,
Duq pf 2 11. z4(30 187, 18% 187, +%

12. >5M 18% 18 18 -1%Dug pf £07
Duq prK210 13
Due pr £31 11.

Duq pr £75 11.

Dug pf 720 11.

207* 14%
121, 4%
5
27,

227* »%
»% 10%
33% 15

29% 21%

X 20i* X 30%
2750 22% 21% 2D, -%
ZX 25% 35% 25% -%
Z2700U687* X X +1

Dyntct ' J7e 1.0 49 685 17% 16% IS* -%
DynAm .X .7 8 554 28% 28% 28%

E E E
EGG .a 1-2 X 1371 43 40% 41% +1%
EQK 1 .38 77 X 71 18% 17% 17% - %
E Svsl .50 17 X 3835 301? 29% 291, +%

£7 34 38% 381, 381? -1,
403 17 187* 107,

7730 87* 8% 8%
639 1% 1% 1%
394 15-32 13-32 13-32 -1-t

33% 17%
50% 41%
79 481?

16% 11%
31% SO

37% 26%

EaglePI.04
Fj>—ra
EasiAlr

15-16 EAL wtO
% EAL WA

EsAir pf

EAJr pfB
EAir pfC
EaalGFi.30
EastUtlZX

14
0i

4

46% 24%
19% 9

9l ”8
3%

25% 19

151, 121;

7% 2
B91, 66%
13% 61,

£1% 15%
39 20%
371* VM,

41*

4%
18% 12i?

9-32 1-33

30% 21%
X 15
297, 17%
106), 97

21% 15%
2% 1%
13% 71,

18% 7%

3P, 17
4.J SS
7i, 3%
25i, 16

SC; 33%
17 7%
227, 10%
33% 17i,

23% 17%
23% 15

30% 18%
52^ 33%
191? 15%
561, 48

891? 531?

109% 74
31% 20%
171, 9

13% 97,

18% 7T*

38% 23%
15%

19
13%

B0% S3

26% 10%
1% 8

% 4%
34% 18%
72% 33%
43), 31%

J »'»
33% 14%
£3% Iffl,

25%
161, 131?

34% 157*

74), 53%
2S%

50% 25)r

171, 5%
10% 4%

j 23%
13% 3%

17%
56% 30%
393, 241?

53% 32%
327* ia?*

53% 45%X
95% 85%
IP; 0%
45% 34
2 31%
1% 6%

42 16 is

%

208 19 18%
IX 23'; 23i*

53 19M1243, 24%
63 12 503 u33% 31%
19 30 1267758% 56%
£1 11 1415 75 74%
£6 16 953 If; 16%
£3 15 1930 31% 31%
4.3 14 27 uJ7% 37%
1.8 15 131 15% 15%
1.5 10 20T 11% IF*
20 18 700 46 441?

.6 15 76 13% 13%
£8 IX u13 12%

14 165 F, 5%
.3 29 264 24'? 23%
55 16 X 14), 141-

103 3% 3%
£1 16 2849 X 88%
7.8 17 1105 121? 12%
£4 24 XI 21% 20%
£6 13 336 387, 30%
7.2 10 44 26% 261,

ar 118 5% 5%
09 >400 5';

69 13 141 15 141-

255 3-32 1-16

10 15 2250 24% 23%
1.3 17 IX 27% 26),

05 088 19 16%
l U 1 X 98
IA 11 474 16', 76%

251 1% 1%
IB 8% 6

SB 283 0% F,

76 11 220 18 If*
£9 24 96 u43U

!

*2),

25 33801 7% 6%

56%
747,

*43 24% 33), 233, - S*

4.6 9 377 37% 357* 373* MS,
1 5 10 250 10% 10% 10%
18 18 XI u23 22% 23% -%
1.4 19 102 33% 317* 32 - %

Eckerd 1.04

EdisSr 1.X
EDO
EdCmp 16
Edward 90
ElToro 06e
Elcor ,3

ElacAs
Etetsp * .08

Elgin .8

Ebon
EmnECLTB
EmRad 94i

EmryA .50

Emharll 40
EntpDsl B8 „ - _ - „
Emp pf .47 87 118 5% 5% 5%
Emp pf JO 49 zXO 5% 5% 5% + %
EnergeftCM 89 13 141 15 141; 15 +%
V|EnEx
EngfCp .72

EmaBus.36
Enserdl SCb 85
Eruch ofia43B IV
EnsE, n
Enarcfl

Emera fll4 B 8

EntexE250

EntexJrrl 36
Equtlaxl.24
Eoilrnk
Eqmk pTZ.31 9.7

Eetflesl.72
Eeuitec .18

Ertamm M
EssBus 44 _

ISkCs .70 24 17 54 391, SB £9% + %
Esirlne .72 £3 74 22% 2^, 217* -%
Ethyl • 64 1.6 21 700 39>, 38% 39 +%
ExCeto 1.72 33 13 Ml u53% 5B 52% +%
Excatsrl 84 9 5 15 u!9% 19% 19% - %
Exxon IX 65 9 1557455% 54'? 55% + 1',

FMC
FMC pf 225 £1
fpl qpee
FabCtr .SB

Facet
Falrchd.X
Fane pf£X 11

Fair*) 2D
FamDfs £4
Fonsfel .60

FrWstF
Farah .ffl

FayDrg X
Feders OBe

FMICO9104
FedExp
Fdffl p" 44a 35
FdMog 1.x

"
FedKM .16

FdSgnl X 3516 IX 23% 23 23 -%
FedpSI2S4 3 4 IT 3538 u75% 70% 75 + 3',

Ferre 1.X 3.6 25 260 33'* 33% 33% ->«

FWcat 1 20 IS 138 Mi; 43% 50

FlnCpA 16 2663 If, 16% I61? ~h
FinCp pf.X 71 9 9 81; 8% -%
fHnCp pf5.99e M. 96 4f- 417* 417, -%
Fnsgjr 10 734 ul3% 13 13', + %
FtreFd n 30 .B 251838% W 38% - %
Fireslf) X 1 1 17 3030 261; 35-% 26% +%
FtBkSjrl.76 ' 41 10 1407 u50% 553, 55/* -%
FBkB a 1 2.5 13 XO 39% 39% W%
FBosf 8 1 15 13 1068 uW, S3), 537, r%
FaiChid 32 4jn 8379 32% 31', 31% -%
FChi apf4J8fi9S 465 53 51 51?* +%
FCJii p4BT.33e£t3 926 u87% 91 87% + 71

FCW pica 1X9 5 51 u9? w;, 96', +2h
nQTex 10 1 0 13 1288 9), &% 8), +

FtBTv -pf5 Vfe 15 14 3D, 34% 34J, %
FtBTx pfABSe 15 40 33% 32% 33% ’

’s

FlCh: 8 355 B 7% 8 +%

F F F
£5 12 £256 871; 87 87% + l|

£1 2 108% 1M% 1X1;
06 10 29*0 29% -%
26 B 76 10% 10% «% -%

re 12 11% 111, + %
£1 BB4 9% 9 9% + %
11 6 32% 32% 3£% C %
15 13 574 13% 12% 13% + %
1024 2133 24% 23% 24% -%
3.7 IB 41B IF, ISu 18% + %

8 19 5S0, SB'j 39%
18 14 123 23% 23% 23%
19 33 219 IF* 10% 10)* ~ %
1.1 12 477 7% 7% 7%
14 12 335 32% 30'? 31 -Ft

28 1400 72% 71 71% + lAl

£5 X 41 40<; 41 + % 1

3 7 11 217 44 43'; 43'? -i;
|

5 63 9104 32% 32% 32% +%!
27 48 750 u2fi% 25% 20 +v
07 237 u3S 33 34% + H;!

59® X IB If; 17% + %

!

12 Nun*
Mgh Low

Qt'ge

P/ SI) CkH PWf.

sack ffi>. W. E lOOsHiah Law Quote Oftte

FFB 3.12 46 9 313 iifiBi, Wi? 6<% + U
F Intel* 2.50 4 1 9 1178 u62 5»% «P« + *4

Flnbt pf£37 6 5 x3M u3f, 35), 36% +7,

FiMas .24 35 11 458 6?, 5% 67* +

FfttPa £7 1290 W, 9% 9%
FfitPa pt£ffi 80 252 33% 32%

14% 121,

291, so
371, £3',

45% 37%
37 £3',

27% 13%
8 3%
241, 10%
20', 13%
671; 451,

73% 40'*

15 11%
507, 301,

15'? 10%
16 6%
£91, 2£i*

347, 203,

2£% ' 14%
13% 91;

10% 6%
22% 14%
33% 22
373, 20',

441* S3

X 29%
42 27),

28% 41,

94% 65>,

S% 2%
S 3%
51% 38%
45', 34%
29', 243,

27% 21%
72 52%
46% 11%
12% 3
22% 16%
If, 9%
14% 10%
797* 38
X 161,

72% 38%
46 20%

29%
18% 7%
20 9-',

8 2%
80% X
787* mi,
11% 43,

18% 8
13% B%
£ 1% 12%
761, 45%
81% 64%
48% 37%
64% 40
46)- 267*

D, 41,

20% 11%
12(1, 703,

14% 7%
531* 37
IS); 10%
16 107,

5% 2).

18% 8

32% 19

28% 20
43% 30%
331? XI;
39% 34j,
X 33%
23 23%
30% X
317, X
£0i, 19%
29% 18%
27 £3%
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549 27% 271, 271,

59 13% 13 13 - %
128 77, 7% 73,

78 15 14 14%+ %
8100 87, 8% 8% - %
118 29% 29 29% - %
195 10% S', 1®,
229 237, 23% 23%
106 16 1®, 15% - %
11 TUB IV16 1V16

2 388 68% 6®, 6®, - % Crumps .25 594 25 24% W%

18 6503 42% 40%’ 41% +1 12% 5% WnAuL 7 1012413% 11 11% “%
15 99 15% I5t, 15% -% '% WtAir wt 1142 4% 4 4% “ %

1.7 18 621 6®, 60 60% -% 31l= 'P? WAlr pi 2 U 89 u31% 31% 31% * ',

8 439 3633, 356 3571, + 1 50% 5% WCNAp» 81[

24 976 IIP, 173, 18% +% *1 WPa£> 75a

2695 1% % 15-16 -V
28 6% 6 6% + %

6 12 35 115% 135 135 %

45 13% 13 13 3*% 233, TxPac 40 1 8 14

12% 7i, RepGypK

25% 24% 25% 1'. HmBMMIBHHMHBMHetemmM'
S? s

3
* 5^* -% Sales rfraes are unofficial. Yearly highs and lowsrataet the

u61% 60% 60% +,« previous 52 weeks pfcs the cunant week, but not tne iann

u53% 533, 533, +% trading day. Where a spot or srodcdMdend amounting to 25

10% TO 10% +% per cent or more has bean paid, the year's high-low range and

26 28 28 - % dividend are shown Cor the new stock only. Unless oHianwsa
24% S3', 24% + % noted, rates of dividends are annual disbursements based on
4®, 451, 45% -% ttie West declaration.

u24% »j 24% +%
If!* 1 1* BHftKdemJ also extras), d-ermoal rale at dMdend plus

m* 2* -J.
rtocKcfi

y,t^ e-*WP^aMd««-
IrB low. a-dmicbfld dodared or paid In praotftw 12 rnemhs. B-

tS. rat 72J,
C«vktond In Canadian funds, subject to 1S% nwwasidenca tax.

iS i»l +% irtfivWBnddadaradaftBrspflt-iroorstoektflvidefld.Ha,*:tenfl

59% 58% SB -% paid OUs year, omittad, dMatTed, or no action taken at West
51 50% 51 +% dwtdend meeOng. h-iftHdend dedared or paid ttiis year, an ac-

iCPfl 10% 10% -% cumubtivft issue with dividends in arrears, n-naw Issue lr the
nr, ii% iira + % past 52 weeta. The wgwow mge begins wtth the start at

28% 28% 28% - % trading, nd-ntxl day dettuary. P/E-price^amings rate, r-divf-

20% 201, 20% -% danddectarad or ptad n preceding 12 months. plus stoek <tan-

Mtock spilt. Dividends begins wtth dale of spirt, ste-

If? m I f sales. Mfiyidend paid m stock in preceding 12 months, oati-

M w - 4 maIad caah V*fcja 0,1 “-dMdflnd 07 ex-tbsmbution dae. u-

Si -% h®w y»rty v-tr*fing hatred. vMn bankruptcy or raeshrer-

ra 22% 22% +7* ship or being reorganised under die Bankruptcy Act, tr seeu-

i 3®b i£SK 9 * jga ? & tSS SS S « S : %».w«
L, « Si rSlaSiS ro » a* S Si +% ship or bevtg reorganised under Ota BanJouptcyAc!, or secu-

^ 22S21SS is 840 S’ Si mS 3 ToiEd pf2^ 11. 25 u£i% 20-', so*, -% «wp»ni»,wd-<feiria^ wMtaien

RkSSd^SB 19 20 201’ 30% +% 87% 24% ToiE ®J)cK 15 24% CM W -% •**** =-ex-dteteid or ex-nghta. »la-

m 9
* ',Sfl

si 5? 3%' 341, 14% Tonkas 10 .3 7 H07 3* 31% 32% ex-dSJrtbuJioti. xw-withoul warrants. y-fiK-dividend and sales

S. Iav Sill 74 u«7, « 49% +i 6a 35% TowRoM80 8 16 4i 64% 6£% 63J, ft in ful. yid-ytakL ft-sates in tuN.

IS S% SSS1.M 3« V z,3 •a. 32’® 16,4 Tixhm s .60 L9 14 2073 u32i, 3l% 31% %^

^

BkMAm I 35 ®? 8% 8% + %
Bankvt I 632 29 28% 2®,
Bonus .40 538 23 2£i? 22%
BaronD 38 11% 11% 11% - %
Barns, 964 2®, 2®? 30%
BsTnA 395 13 12% 12%
BasAm 1.04 137 9% 9% 8%
BselF BOi 202 45% 44% 45%+ %
BayBkS 2.40a 215 80% 79% B0 + %
Bayly .12 41 9i, 8% 9>, + %
BnchCI 224 13% 13% 13% - %
Benhan 890 ®, 8% ®, + %
BetzLb l.3£ 324 41% 41 41 - %
Big B 387 1®, 12% 13% + 1%
BigBear t 80 17% 17% 171, + <,

Binotys 499 in, 11% 113, + %
BroRm 216 6 5% 5% - %
Bugen 828 15% 14% 14% - %
Bfosrc 126 £), 2% 3%
BtafcR 281 71* 6% 7 - %
Bn dine 586 1®? 101

, 10% + %
BoalBn 1.85 1010 431

? *?<• 43% + 7
,

BobEv .30b 470 22 21% 2U, + %
BcrilTc .18 29 4% 4 4

BosiBc 1 204 35% 343, 35 - %
BstnOfg 54 4t, 4% 4% + %
BsmFC .60 252 40% 3B3, 39%
BraeCp 194 11% 11>? 11% - %
Branco .12 204 S% 5% 5% + %
BrwTora HOT 15-16 IV 16 1516+3-11
Brunos .16 796 16% 157, 157,- %
BuUUTs 193 32% 32 32% + %
Bmnm .24 48 17% 17% 171, - %
Bur IBs 117 19T? 18% 19 + %
BMAs 1.10 93 31% M% 31%+ %
Businld 1904 nr, b% 6%

c c
C COR 6 6% 8 6 - %
CP Hllb 503 4% 4% 4% + %
CML 99 141, 14 14% + %
CPI .Ida 1387 261, 253, 26% + %
CPT 1081 6% 5% 6% + %
CSP 435 12% 117. 12%
CACI 487213-16 3% £%+1*M,
CbrySc .539 2392 273, £7 27 + %
CalMic <47 9% 9%
CfllSIvg .49 3% 3% 3% + %

'

CaltonP 23715-16 1%15-18 +MI
Calny .16 230 14% W? 14% - %
CanonG 2344 33 32 % 320, + %
CaoCra 73 15-16 % 7,-vii
CrdnlD 08b 5 22% 22 22
CaieerC 0& 676 6 11-16 6% 6816+3-K
Caremk 662 171, 17% 17%
Cafieri t 519 2£% 22% 22% - %
Caseyss 57 20% 20% 2®,
Cencors 3£6 IP? 17 17% + %
CnlfBc 100 214 41% 403, 41% + %
Centcor 1357 29% 27 29 *Ui
CenBcs 150 17 48% *8 48

CBsaSs .88 63 24% 24 3Ji? + >?

CFdBks .64 230 29% 38% 29% t %
Cermik 51 2% 2% 2*a

’

Ceius 2962 29% 28 28 -1

ChapEn 236 2% 27-16 2% + 3-1(

CnarmS .20 1503 34 32 33% + 1%
CnkPm 666 23 221, 23 +1

CulInFr .94 777 19% 18% HP, - %
Cutoms .50 1013 201, 191? 20+3,
Cycare £6 26% 26 26% + %

D D
DBA 190 W% 14 14% - %
DOI 283 3?, 3% 3-%+ %
DEP 430 17% 17 17% - %
DSC 10612 9% 9 9 - %
DaioySy 4067 11% 11% 11%
DmnBlD 1003 6% 6% 6% + %
DartGp .13 9 138 T3S% 135% - %
DotcrOs ft4 1106 23% 22% 23
DtalO 227 11% 10% 10% - %
DtSwiMl 364 6 5% 5% - %
Datacp 27 32>, 31% 31% - %
DrasSt 49 3% 31

? ®, + %
Datum 92 5% 5% 5%
Dawson 196 5% 47, 5% + %
DebSns ftO 615 2®, 26% 2®, 1%
eclsO £415 n% 11% 117,+ t,

Dekalb .73 1006 Zi% 20% 21% + %
Dettatis 5 % % %
DemMd WO 71? 7% 7%
DtoflPr 40 2®, 20 20% - %
Dcasonc 1519 3% 3% 3% - V1>
Diceon 18 26% 24% £4% - %
Dtmed 8041-16 316.16 4 + %
DtgtiCs 5635 28 £7% 26
Dionea 1482 45 447? 45+1?
DirGrd ftO 755S 19% 1®, 1®? + %
DomB 132 216 41% 40% 41%+ %
DrchH -20a 45* 1®? 15 15-1%
DoylDB .88 360 21% 21 21 - %
Drant* 20 35 13% 13% 13%
Drexlr 414 16% 177? IB + %
DreyGr 278 25% 24% 25% - %
DunkDs ft* 694 28% 28 28% + %
Durlron .56 200 13% 13% 13% - %
DurFils .15 £64 147, i«i. 14% + %
Dynscn 133 0 8% S + %
DyrtfChC 1598 33% 321, 33*, + %

E E
EOT® 55 7% T*
EIP .12 15 7 7 7

EaglTI 739 2 1-16 1% 1 15-16 + V
EconLB 104 1426 48% 46% 48% + 1%
ElChic S74 6% 5% 6 - %
EJPaa 1.52 0473 171, 16% 17 + %
Elan »1 14 12% 13% +1
Effiitfl >2 8% 8% 8%- %
Eldons -16 61 18 17% 18 + %
ElecBio 1638 73, 7% 7%
EICuOl 484 £8% 21 21 - %
EleNucI 5*1 Ml? 141, 14%+ 1,

ElcRnl 95 1®, 10% 10%
EtlMto 63 3% 3% 3%
ElionEI

.
322 73, 71, 73,4 %

Emulex W 11% RP, 11% + %
EMU *07 5% 5% S%+ %
EndvCO 8 8% 6% 6%- %
Endota 1778 «•’, 6% ®, - %
EngCnv 508 21 20% 2C%
EnFael 1395 18% 17», 18% + %
Ettgpfts .20 209 15% M% 15 %
E1120B1 1480 13% 1£i? 12%
Equal 707 0% 7% 8
EqtOfl 20 628 6 S% 5%

H H
ftO 4T10 12% 12 12%+ I?

.06 to 0% S3,

135 13= 12% 1®?+ 1,

114 5 «S 4%+ %
61B4:vi6 37, 41-16

ftO 1139 12% 117, 12% l7
26 885 3®? 29i? 30% + %

1.7ft 1100 41 40 407, + 1%
.20 30 7 6% 7

138 47, *0 4%
821MS % ~ VI

490 41? 4% 4%+
.16 472 28% 26 2®,
ft8 98 261, 26 26%

57 47,
J'*

«%- '»

100 24 23% 23'? - 7?

1 tire 41% 41% 41%

Stack Sate Mgh low Last Ctag
(Haiti

Junes 218 30% 30*,' 30%+ %
Justin .40 63 10i, 18% 10

K K
-KLA 560 221, 22 22 - %
KV Phr 88 11% 11% 11% - %
Kafnans .44 345 239, 23% 23% - %
Urdu 816 15% 15% 15%
Kaaler 570 ID 9% 9% - %
Kaydon 24 Iff, 11% 11%
Kemp 1 BO 885 97 95% 96% + 3,

KyCnU 1.10 *152 5ft? 58 57 +1
Kevax 354 ®, 8 », + %
KeyTm 308 133, 131, 13% - %
Kimbrk 13 1’, 1% 1%
Kinder .08 2689 20 19 1®, + %
Kroy .06 174 9% 0 9%
Kruger -36 1258 1B7, 177, 18 - %
Kutcfce 1068 1<t, 13', 14%+ %

L L
LDBmk 684 9% 8% 9
LSI Log 1609 293, 29 29% + %
UX 1850 15% 15 15%+ %
LaPetes 1185 18% 18% 191,+ %
LaZ By 1 40 488 5®? 58 59% 1%
LadFre a 329 27 26% 2®, + %
UddlM .20 294 17 16% 16% - %
LameT .60 48 123, 12 12% + %
Lancasi .72 506 22% 22% 22% + 3,

Lanes ' 485 51% SO 50% + %
Lawsrts .32 131 3*% 33% 34t? + %
LeeDn M&2 7>, 7i? 7%- %
Lamer 2 «% 12% 12% - %
LawisP ftSb 560 9% ®, 9%+ %
Laxlens 217 4% 4% <% - %
Lexiota 217-16 17-16 17-16
Uebrt .09 105 24% 24% 24%
Lttovs ft* 1 48% 48% 48% + %
LleCom 608 1®? 1®, 10%+ r,

LIlyTui .30 2061 1®, 17% 17% - %
LinBrd 884 471? 46% 46% - %
LittTel £20 19 373, 37 373,

Lindbrg .18 9 5% S% 5% + %
U*Qa 35 19*5 70% 69 69< ? -1%
LongF 1.40 200 31% 31 31%+ %
Lotus 2672 2®, 25% 96 + %
Lynden 19 24% 241, 24%
Lyptws 2061 217, 21% 21%+ %

M M
MB1 1129 12i, 11% 11% - %
MCI 28844 13% 12% 13 + %
MIW 4 10% 10% 10% + %
MPStS 358 5% 5% 5% - %
MTS ft* 50 3B% 28 28% + %
MTV 197 331, 33), 33%
MackTr 1034 12% 12% 12% + %
MadGE £28 126 31% 3®, 3®, - %
MaJRt 110 9% 9 9%
Maims .Ola 72 15 14% i«, - %
MgtScI 2609 133, 1®, 13% + %
Mamtw 80 590 19% 19% 19% - %
M ItsMs 124 37 48% 473, 47% - %
Marcus ftO 25 21% 20% 2®, + %
Margin 158 5'? 5% 5% + %
Marqsl 34 9% ®? 9%
MrkJNs 1 561 42?, 42% 42% + %
Mscols 363 30 29 29% - %
Masilor 372 2 1?, 1%
MairxS .10 3 35% 34% 34%
Maxcrs 9356 217, 21% 2B, - %
Maxwef 153 14 13% 137, + %
MayPi 399 2% 2% 2% - %
MaynOJ 190 4% 4 4 1-16 + 1-1

McCrni .08 159 393, 38% 393, + %
McFarl 429 10% 97, 1®, + %
Medex .05 145 0% 7% B + b
UedCre 148 5% 5% 57,
Mentor 550 14% 13% 133, - %
MentrG 853 16% 15% 151,- %
MercBc £10 171 5C% 52% 52% - %
Mercfls ft6 70 30% 37% 37% - 2%
MorBos 260 15% 15% 15%
MrdBcs 160 71 48% 477, 477. - %
MorlBn .64 127 26% 28% 20%+ %
MeryG 640 16% 16% 16%

HetenT 57 47, 4i? 4% - 1,

Helix 106 24 23% 23'?- J-

HenrflF 1 1102 41% 41% 41%
HiberCp 1b 619 23% 23 23<? + '?

Hicham 72 15 M% 15 + %
Hagan 85 1 6% 8%
HotFAz 76 36<? 36% 36% - %
Honhat .64 963 33% 321, 33 + %
Horalnd 4S3 P, 5% Si, - 1,

HBNJ 233 4«* *1% 41% + %
HunUB .24 161 35% 3®? 35% + 1<?

Hnigin 83 10 18% 10%
HmgBl .84 248 28 273, ftp, - %
Hybmc 1851 34% 33% 34% + 7,

Hyponx 273 1®, 153, 1®, + %
HytokM 30 n, 7 7 - %

2709 M% 171* 1®* + %
114 3', 2%
103 6% 6% 61? 1 %
262 5% 5 5i*

8*08 13 11% 1®? 4 11,

1186 15 141? 14%- %
198 B 7% 8 + %
66 35, ,3% 3 -' *8

60 22% 22 £2 -
' %

1023 44% *37, 44% + %
1BIT 1®, 10 1®, -

' %
3150 235* 231? 23%

17 9% 8%
24 074 307, 387,

3169 13% 127,

ms 11 10%
588 13% 1®,
102 6% S',

139 42 4ii?

537 31 291?
640 17% 17
312 26% 26%

2513 4% 3%
3500 23 21
972 7i, 7%
131 13% 13

16125 29% 28>j
752 5% 5
99 1% 1 7-16

120 14 13%
JO 76 IT1, 17

5599 35% 24b
305 0% ff,
183 W% 14%
37 7% 71?

1044 1^, 15%
148 0% gi?

1367 24%, 24
1300 23% 22
292 10% IQ
334111-16 1%
574 15% 15%
BT 13% 13%

4544 12 11%

J J
16 143 9% 9

MO 55? 5%
965 37 341,

200 261, 2B4
134 69-16 6%
1180 19% W,
876 1®4
537 8% 8%

38% +1
'2%

11 + %
13%+
6 - %

a + Mr
17%+ %
26%
*'a

22»j + H?
7%

J3'2
+ '»

28% + %
E%

17-16 - 3-1

17% +
34%- %
0%+ %
M%- %
75,+ %

15% + %
9%+ '*

2j
- %

23 +1
10 - %
1% - 1-1

15% - %
«%- %
11%+ %

S- i
37 +®,
2®, + %
6% %

’£!
”

8%

Milltm 39 71, 7 7
MIBipr .48 1068 57 543, 57 +®,
Mmistr 2328 6% 5% 8 + %Mmsur 2064 22% 22 22% + %
MGaafc 1086 ®, 8 8
MobICB 1007 1®? 15% 15% + %
Modines .68 100 25% 25 25% + %
Motoclr 883 1®, 1®, 1®?
MDlfb .03 404 47 42% 43%+ 3,
MmiICI .4&e 43 33% 33 33
MonAiM 316 177, 15% 16% - %
Mon oil! 4740 19% 18% 19%+ %
MonuC 1.40 23 36% 38% 38% - %
Merflo .01 » W, T6% 16% - %
Morrsn .40 652 23 22 22% + t?

Moadey 2338 8% 7% 77, - %
Meade .30 167 17% 16% 17
Uylans .10 1006 10% 17% 171?- %

N N
MCA Cp 60 6 5 5%
NMS 328 5% 5 5% - %
Mapcos 106 10% 10% 10% - %
NBnTex .70 370 19% 18?, 19% + %
NllCtya 150 259 393, 3S% 39%
NtCpIrS .20 B72 28% 277, jb%
NData .44 3330 >9% 10% 19%+ %
NHIICS .180 175 173, T7% ITT?

NlLumb 06 6 5», S», - %
MMIcm 488 3% 3% 3%
Naugto 154 4 ®, 3% - %
NotouiT 31 8 Vt 57, - %
Nelson 561 8% 5% 6% + %
NwkSec 234 6% 6% 6%
NtwkSs 2401 125, 121, 12% - %
Neutrgs 94 34% 329, 34% » tl,

NBrunS 197 1®; 10 10 %
ME Bus 64 343 89% 30% 3®, + %
NHmpB .80 46 43% 42% 42% • %
NJNB 1.12b 93 43 42% 42% - %
Nwldflk .ISe 561 23% 23 23% t 1?

New® .06 832 17% 163, 17

NwpPh 1052 77, 71? 7%
NiCalg 200 1 15- 18 1 29-32 1 15-16

NUto B .403082 17% 16% 17 t %
Nordsn .08 320 22 21% 21% 1 %
Nordstr .52 754 59% 56% 59% 1 21?

NrakBs 22i 50 62% 621
; 62% 1 %

Norstan 224 6% 6% 6% 1 %
NAlfin 204 ?i? 7% 71*

NesiSv 1353 22% 22 22», 1 %
MwNG 1.52 452 2l% 21 £1%
NwNU .80 038 27% 267, 27% t %
NwtfPS £30 92 28 28% 263,

NueHs 58 xfi!3 4®, 3®, 4Q 1 1%
Numra* 669 12 113- 11», 1 %

Continued on Page 3S



WALL STREET

Early gains

cut down
by caution
IN THE second heaviest trading session

on record, Wall Street stocks ended firm-

ly yesterday, although early gains in the

major stocks were cut back sharply in

the final hour, writes Terry Byland in

New York.

The broader market outpaced the

Dow average, which weakened in late

trading as the blue chips suffered a sell-

ing bout triggered in the stock futures

markets. Bond prices rallied from initial

losses, encouraged by favourable inter-

est rate predictions from Dr Henry
Kaufman, chief economist at Salomon
Bras.
The Dow Jones Industrial Average

closed 0.60 points down at 1745.45 after a

mid-session gain of 17 points had been
whittled away by late selling of IBM and
other market leaders.

The broader markets outperformed
the blue chips, and new closing records

were set by the Standard & Poor's 500,

the NYSE Composite and the American
Stock Exchange indices.

Volume was heavy, with NYSE turn-

over at 211.6m shares, compared with

the all-time record of 236.6m. The Amer-
ican Stock Exchange also had a record
day.

STOCKMARKET INDICES

NEW YORK
DJ Industrials

- DJ Transport

DJ Utilities

S&P Composite

LONDON
FTOrd
FT-SE 100

FT-A All-share

FT-A 500

FT Gold mines

FT-A Long gOt

March 12 Proteus Year ago

1.745.45 1,74604 1271.75

806.18 801.52 61558
188.40 18621 148.03

23224 231.69 179.66

1.3507 1226 8 987.4

1.624.5 1297.1 1.300.0

790.28 776.85 624.79

874.42 858.51 683.41

322.2 322.5 484.1

9.40 9.33 10.77

| CURRENCIES
j

US DOLLAR STERLING
[London) March 12 Previous March 12 Previous

s - - 1.4675 1.456

DM 2.284 2.265 3.3525 3.2975

Yen 10025 179 85 264.5 261.75

FFr 7.0275 6.9675 10.3125 10.145

SFr 1.934 1.9205 2.8375 2.7975

Guilder 2.57B 2.5565 3.7825 3.7225

Lira 1,552.5 1.538.5 227825 £240.0
BFr 46.7 46.3 68.56 674
CS 1.3972 1.398 2.05325 2042

INTEREST RATES
TOKYO

Nikkei

Tokyo SE
14.238.13 14.Q66.22 12296.90

1.145.06 1.131.20 977.14

AUSTRALIA
AUOrd. 1.076.8 1.063.1 784.1

Metals & Mins. 517.4 509.5 469.0

AUSTRIA
Credit Aktlen 114.15 112.74 73.03

BELGIUM
Belgian SE 3.343.67 3310.46 2306.98

March 12 Prev

[
(3-month ottered rate)

J

£ 11'Y.. 11*7.6

SFr 3'7.« 3%
DM 47.. 47..

FFr 14% 14%
FT London Interbank fixing

I (offered rate)

3-month USS 77.. 77..

6-month USS 77.. 7’ht

US Fed Funds 8* 77..
US3-month CDs 7.10* 7.30
US3-month T-bills 6-61* 6.76

CANADA
~ Toronto

Metals & Minis 2264.6 2.365.4 2359.0
Composite 2.993.9 2.S73.5 2.607.6

Montreal
Portfolio 1.52B.57 517.88 130.54

DENMARK
SE

FRANCE
' CAC Gen

Ind. Tendance

WEST GERMANY
FAZ-Akten 688.87

Commerzbank 2.097.3

681.13

2,063.3

420.87

1.216.1

HONG KONG
Hang Seng

ITALY
Banca Comm. 614.69

NETHERLANDS
ANP-CBS Gen 2616
ANP-CBS Ind 251.8

NORWAY
Oslo SE

SINGAPORE
Straits Times

SOUTH AFRICA
JSE Golds
JSE Industrials

1.182.7 908.0
1,149.1 847.7

SPAIN
- Madrid SE 143.45 139.66 112.05

SWEDEN
J&P 2203.52 1.922.38 1,419.18

Treasury
March 12* Prev

Price YWd Price Yield

8 1938 101 '%* 7.183 101 ’%* 7.149

8% 1993 106®.ii 7.572 106%* 7.572
87. 1996 108%* 7.693 107*%* 7.715

9’A 2016 115%.- 7.91B 114*%* 7.945

{
Treasury Index

March 12*

Maturity Return Day's Yield Day's
(years) Index change change

1-30 147.97 +0.03 7.66 +0.01
1-10 141.13 --0.07 7.48 +0.02
1- 3 1323 --0.03 728 + 0.02
3- 5 14329 --0.12 7.55 + 0.03
15-30 172.46 + 0.44 827 -0.03

j

Source: Merrill Lynch

Corporate March 12* - Prev
AT&T Price Yield Price Yield

1 107. June 1990 101* 9.8S 101% 9.85
37. July 1990 89X? 6.75 89% 6.75
8% May 2000 98'A 8.95 98 ’4 8.95
Xerox

10% Mar 1993 10821 8.15 108.21 8.15

]
Diamond Shamrock

|
10% May 1993 1017. 10.20 1017. 1020

1 Federated Dept Stores

10% May 2013 1097. 9.59 1097. 959
Abbot Lab

11.80 Feb 2013 114% 10.20 114% 1020
Alcoa

7214 Dec 2012 1136 10.70 113% TO. 70

j

Source- Sstemon 6/otters

SWITZERLAND
Swiss Bank Ind 588.9

WORLD
MS Capital Int'f

COMMODITIES

(London) March 12 Prev

Stiver (spot fixing) 383.6Cp 385.70p
Copper (cash) £980.50 £986.00

Coffee (Mar) £2,522.50 £2,560.00

Oil (spot Arabian Light) n/a n/a

GOLD (per ounce)

Marcn 12 Prev

London $344.50 $343.25

Zurich $34425 $343.15

Paris (fixing) S345.84 5343.74

Luxembourg $344.80 $342.00

New York (April) $353.1X7 $344.90

CHICAGO Latest High Low Prev

US Treasury Bands (CUT)
8% 32nds of 100%
Mar 97-15 98-05 96-27 97-12

US Treasury Mils (MM)
Sim points of 100%

Mar 9526 9343 9326 93 42
Ceratestes of Deposit (HUM)

$1m points of 100%

Mar 9227 9227 92.87 92.83

LONDON
Throe-month Eurodollar

$1m paints of 100%

Mar 92.57 9259 S257 9258

20-year Notions! Gin
£50.000 32nds of 100%

June 120-10 121-29 120-09 121-10

* LSWOt &3A2DJ0 bgurvs
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FINANCIAL TIMES
WORLD STOCK MARKETS

Confidence in the outlook for lower in-

terest rates remained undimmed, and
the bond market quickly brushed off

some initial profit-taking. The Federal
Reserve again helped liquidity, this time
with overnight system repurchases, a
more convincing indication of policy.

However, short-term rates edged
higher, and the Fed’s intervention ap-
peared to reflect technical factors linked

to the banking settlement operation.

The Fed acted when federal funds stood

at 7% per cent
Financial stocks moved ahead strong-

ly, clearly indicating expectations of a
further weakening in short-term inter-

est rates.

Oil stocks also strengthened again
ahead of this weekend's OPEC meeting,
which is expected to attempt to reverse
the slide in world crude prices.
Heavy trading in Exxon took the stock

up a further SI % to $55%, and also strong
were Atlantic Richfield, up $1% to $52%
and Chevron, up $1% to $38.

Merck which represents the pharma-
ceuticals in the Dow list, hounded ahead
by S3% to SI 58%. and Abbott Laborato-
ries by Sl% to S76%.

In banks. Chase Manhattan at $47%
gained $1%, Citicorp at $52% was $1% up,

and J. P. Morgan at $78%, up $1%.
The laggard among the industrial blue

chips was IBM, $3 easier at $149 in

heavy turnover, as the recent worries
over sales of the new Sierra models re-

surfaced. The rest of the technology sec-

tor ignored Big Blue’s weakness, Bur-
roughs jumping S2 to $69%, Honeywell
S1V» to $76%, Digital Equipment $3 to

$168s
/4 and NCR $1 to $45.

Car stocks still unsettled by produc-

tion cuts at General Motors, failed to

join the throng. General Motors shaded
$1% to $79 and Ford $% to $72y«.

Some forest product stocks returned

to favour, helped by a recommendation
by a Merrill Lynch analyst Boise Cas-by a Merrill Lynch analyst Boise Cas-

cade added $1% to $57% and Pope & Tal-

bot $1% to $23%.
Stocks in the Wall Street trading

houses, although first in line to benefit

from the astounding strength of the
markets, were slow to advance. Merrill
Lynch edged up by 5% to $43% and
Phibro-Salomon by $% to $53%.

Active issued included Walt Disney
Productions, $1% higher at $34% after
news that Roy Disney has trimmed his
stake, a move which rekindled Wall
Street's bid interest
Stocks in the quoted mutual funds

turned downwards on suggestions in the
investment press that prices have run
too high on the back of Individual Re-
tirement Account cash flows, which
shortly reach the annual tax deadline.

In tiie credit markets, bonds slowed
down ahead of today’s publication of the
retail sales figures, which will provide
the latest indication of the economic
pace. Wall Street expects a modest dip
in the February figures, which would
benefit the market
Bond prices opened lower but quickly

rallied. At the short end of the market
federal funds returned to 8 per cent de-
spite the Fed’s help to market liquidity

and other short-term rates edged up-
wards. However, the upturn was seen as
a technical aberration.

EUROPE

New heights

gained on
rate moves
OPTIMISM over the worldwide move to

lower interest rates and record sessions
in Wall Street London and Tokyo pro-
vided the incentive for investors in Eu-
rope, and major bourses rose to new
heights.

Brussels soared to a record. The Bel-

gian Stock Exchange index gained 33.21

to a new peak of 3,343.67.

Investors favoured stock buying as
the above-par issuing price of the new
public-sector loan depressed yields on
state borrowings by around Yt a percen-
tage point

;

Petrofma, which has lagged behind in

|

the market’s recent surge, was sought
by foreign, especially Swiss, investors.
Belgium's largest industrial company
gained BFr 420 to BFr 7,220, pulling the

i rest of lhe market along with it • r

Utilities were higher and among elec-

trical issues, Tractionel added BFr 160
to BFr 5,860, while Electrobel lost BFr
450 to BFr 13,150.

Amsterdam also climbed to a peak
with the ANP-CBS General index 5.2

higher at 281.6, the highest level since
January 22.

Financial issues benefited from the
drop in local interest rates - the new
state loan has an interest rate % of a
point less than the previous state issue -

but banks fell to some profit-taking and
ended off their highs.

The bourse plans to test a block trad-

ing market for dealers in an effort to

bring back some trade .it has lost to
London.
Bonds were firmer.
Frankfurt moved into uncharted terri-

tory as the Commerzbank index gained
34 points to a high of 2,097

J

Despite lacklustre performances in
the rhAmiralg and machinery making
sectors, cars and banks showed strong
gains.

Expected higher earnings at VW
pushed it DM 18.30 higher to DM 575.50

as speculation increased that the compa-
ny will announce a substantially higher
dividend.
A % percentage point cut in the cus-

tomer lending rate boosted banks.

Longer-dated bonds gained as much
as 70 basis points, while most issues

added between 20 and 30 basis points,

despite some late profit-taking.

The Bundesbank continued its selling
;

spree with DM 71.4m worth of paper
\

against DM 78.6m in the previous ses- 1

sion.

The cut in rail money, healthy infla-

tion data and a drop in retail prices as-

sisted the rise in Paris.

CIT-Alcatel, which reported a 50 per

cent rise in turnover, put on FFr 47 to
FFr 1,775, while publisher Hachette
added FFr 105 to FFr 1,955 and stores
issue Legrand gained FFr 110 to

FFr3,116.
Investors in Zurich were lured into

the stock market en masse, encouraged
by the firmer dollar.

Chemical, machinery maker and
banking issues all profited from the cur-

rency's stability.

Bonds ended steady to higher.

Stockholm was higher with Electrolux

again topping the active list after firm-

ing SKr 8 to SKr 285. White Consolidat-

ed, the US domestic products group, has
approved the bid by Electrolux.

Rises were widespread in Milan as in-

vestors favoured banks, insurance is-

sues and financial shares.

Madrid was also higher on heavy
trading.

CANADA
THE ADVANCE continued in Toronto
although some weakness in golds took

the lustre off the rally.

Canadian Imperial Bank of Com-
merce was C$% lower in a mixed indus-

trial sector, while Teck Class B topped
tiie mining actives with a CS% fall to

CS24%.

TOKYO

Peak scaled

on back of

hectic trade
EXPECTATIONS of global interest rate

reductions triggered hectic trading in

Tokyo yesterday and the Nikkei stock
average surged ahead writes Shigeo
Nishiteaki of Jiji Press.

Utilities attracted massive buying
amid an across-the board advance. The
Tokyo stock exchange announced after

the close that it would raise margin re-

quirements from 50 per cent or higher to

a 60 per cent minimum, effective today,
to check overheating of the market.

The market indicator jumped 171.91 to
.

14,238.13 as volume soared from 647m
shares on Tuesday to l.lbn, the highest

since last October when trading hit

lJ25bn shares. Advances outnumbered
declines 519 to 359, with 111 issues un-

changed.

The overnight records in New York
and London encouraged investors to buy
power utilities benefiting from falling in-

terest rates, the yen's appreciation and
declining crude oti prices. Tokyo Electric

Power registered another new high, ris-

ing Y190 to Y3.430, while Kansai Electric

Power reached a record Y2.500. soaring

Y160. Tokyo Gas, most active with
56.6 1m shares changing hands, gained
Y8 to close at Y375.

Y80 to Y521. reflecting increasing de-

mand for anti-pollution equipment

Expectations of a third cut this year in

Japan’s official discount rate increased

as the yield on 30-year Treasury bonds

slipped below 8 per cent in the US over-

night. sending down the yield on the

bellwether 6.2 per cent government

bond maturing in July 1995 from 5.075

per cent to 4.980 per cent, the lowest in

post-war history.

The 6.8 per cent government bond due
in December 1994 yielded 4.975 per cent,

down from 5.085 per cent Both yields

tumbled to 4.890 per cent temporarily

before profit-taking set in.

Bond trading was done chiefly by the

dealing sections of banks and brokerage

houses. Most institutional investors

were unable to join them due to the pre-

cipitous drop in yields.

LONDON
THE UPSURGE continued in London

equities as leading indices made spec-

tacular progress to new highs. The FT

Ordinary index was spirited 23.9 higher

to a peak 1,350.7. white- the FT-SE 100

achieved one of its largest rises since

compilation with a 27.4 jump to 1,624,5.

Gilts see-sawed between profit-taking

and later Japanese demand. Longs

eased back to end % down on the Tues-

day close, while the possibility' of new
government funding was another deter-

rent. _ __ ^
Chief price changes. Page o9; De-

tails. Page 38; Share information ser-

vice, Pages 36-37
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HONG KONG
THE WEAK trading results of Hong-

kong and Shanghai Banking unsettled

the Hong Kong stock market and iorced

the Hang Seng index 48.76 lower to

1,590 39 .

Hongkong Bank, the colony’s largest

company, fell 30 cents to HKS7.55 after

posting a 5 per cent rise in after-tax

profits on Tuesday. Hang Seng, a sub-

sidiary of Hongkong Bank, lost 25 cents

to HKS44.75, while Bank of East Asia

gave up 90 cents to HKS19.

Nippon Express added Y21 to Y731.
Among other large-capital stocks, Nip-

pon Steel finished Y4 up at Y168 on the
second busiest trading of 45.85m shares
and Mitsubishi Heavy Industries Y12
higher at Y393.

Investors also sought issues with

strong off-the-book assets. Mitsubishi

Estate climbed Y80 to Y1.360 and Toei
Y50 to Y734. Kajima added Y40 to Y607.

Financial issues gained ground on a
wide front, with Nomura Securities ad-
vancing Y90 to a record Yl,450. Mitsu-
bishi Trust and Banking was Y30 up at
Yl.350 and Sumitomo Marine and lire
Y36 up at Y780.

AUSTRALIA
A VIBRANT industrial sector and the

lower world trend for interest rates

pushed Sydney to a record as the All Or-

dinaries index rose 13.8 to a peak 1,076.9.

BHP advanced 2 cents to AS6.44, while

its suitor Bell Resources jumped 45
cents to AS5.10 and the parent Bell

Group added 40 cents to AS6.80.

ACI International, subject of a take-

over from Equiticorp Tasman, added 5
cents to AS3.35. .

Banks encountered strong overseas
buying support Westpac picked up 20

cents to AS5.58, ANZ rose 18 cents to

AS5.50 and National closed 16 cents

ahead at AS5.80.

SINGAPORE
AN EARLY recovery in Singapore was

halted amid nervous selling after re-

ports of seven bomb explosions in the

capital of the East Malaysian state of

Sabah. The Straits Times industrial in-

dex tiirned 3.58 lower to 601.94, although

session turnover increased to 9.4m

shares.

Tuesday’s official release of the inqui-

ry into the Bumiputra Malaysia finance

scandal failed to produce a sell-off.

Singapore Airlines, most active with

758,000 shares traded, added 5 cents to

SS6.55.

SOUTH AFRICA

Elsewhere, Dainippon Ink and Chemi-
cals gained Y25 to Y395 on its develop-
ment of a ferroelectric liquid crystal,

and C. Itoh rose Y24 to Y497. Speculator

News Corporation was also actively'

bought higher with a 25-cent gain to

AS14.20.

buying pushed up Heiwa Real Estate by
Y1D7 to Y1.060, while Takuma jumped

Among oils, Santos added 5 cents to

AS3.80 although Woodside moved
against the trend with a 4-cent fall to 96

cents.

THE FIRMER bullion price added
strength to Johannesburg gold shares

reversing the softer tone of toe two pre-

vious sessions.

Randfontein added R6 to R253, while

Buffels firmed 25 cents to R71.75. Free

State Consolidated jumped HI higher to

R30.25. -

Mining financials and other mines
were narrowly mixed with De‘ Beers
picking up a further 25 cents to R19J0
after toe 30-cent gain triggered by re-

sults-on Tuesday. - •

Mixed industrials saw Barlow Rand
add 15 cents to R15.20.

MEETING COMMITMENTS
.At rr.icnigr.-t tor.rgrt the Giotto spacecraft oosscs whom
QOO Kite-metres of the nucie-js o4 Haileys Come*.

Beti.nc me scenes Logics has been wcrKing tor

many years ?e ensure that Europe's first oeeo space
miss'or. achieves its orce-irva-hetime encounter

For me European Space Acercy's Giotto mission.
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;.-i a project where there was no second chance.
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